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; 5n August car registrations rise 

. COMPANIES by terry dodsworth! motor industry correspondent 
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quarter pre-tax profit rose' to. THE HIGHEST car registrations But. unless the present strike at new registration letter due in 
£32:61 m.-(£13.5Sm.), bringing the for any month since August 1973 Ford’s Halewood plant has an August. 

‘ nine-month total to 1'5’J.lSm. were. hems confidently predicted immediate effect on Uie figures. As expected. Ford's sales 
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nine-month total to la'J.it'm. wer^. being confidently predicted immediate effect on Uie figure: 
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- <ani . Clcee 3R. a BrJton - nificant -increase of sales during 40 per cent, they 'achieved in August. After iis record 32 per 1 . - . 

*nva Who’ vanished in ® ASSOCIATED DAIRIES pre- the . t three weeks share Iasi month, it slipped agamst potential losses in the 

ya month ago, has re ' ^ P rif 7*>^ r f4 S4n]° o^lhe T be figures give convincing Ford Motor production at back lo about 21 per cent., largely [ future, 

in Kampala. - £^inn1' 53 weeks Paae 15 and evidence lhat the growth in regis- Halewood. Merseyside, halted 

author Eyvind Johnson, £™ v,0,,i *• » weew. • trations during .the first half.of since Monday, could be n- 

r-. of the 1974 Nobel •- the year is being maintained. If sumed to-night if mass mcct- 

r Literature,, has died. '• SMITH BROS pre-tax profit the* present momentum con- j 0 „ yjj s morning settle two 
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ynumber of serious hang Lex - more Tha n I art vear P*Sc 9 hall with a little over 6 per cent. 
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n died and 10 people national reported a pre-tax loss British manufacturers is that im- August last year when they Total sales were about 165.000 
ijurcd in a multiple for. 1975. of SSlBiu. ' (£3.65m.l porters have heen held, to a mar- became a hot pnlltical issue. -! e I do> s . compared wit n 
the M4 near Heathrow compared with a SS17.3m. ket share of about 37' per cent. August leads tn favour irn- lo3-5U0 far the whole month last 
• esterday. - (£5.73 in.)' profit in 1974. Page 17 s0 far this month despite their porters because they have a year. Although t-D-day figures 

better stock- position. higher proportion of privute*musl be treated with caution. 

There had been Tears that im- buyers compared with, the since there is always a decline in 

ported cars would run away with British. manufacturers. and sales at the end of a month, 
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in the same hionjji last year, buying so that they can get the 160,000 by ihe end of August. 


because of the production 
changes going on at Dagenham 
for the introduction of two new 
models. 

British Ley land has thus been 
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about 30 per cent., leaving Vaux- 
hail with a little over 6 per cent, 
and Cliryster-alniost 4.5 per cent. 

Total sales were about 165.000 
after 20 days, compared with 


markets, mere and more currencies, is known as one of the 

companies are demanding a fast, most efficient in the City— and 
efficient currency-;dealmg service: word has got around. ' 
to speed up payments in an People like dealing direct with 

increasingly competitive overseas a highly-qualified group of 
market, or to protect themselves professionals who can make 

1st potential losses in the decisions and take action c-n the 

e . spot a nd to whom every c ustome r 

We 're happy to say that many is i m porta n t. 
of them are turning to ANZ Bank. We are the leaden (as you 

Our foreign exchange dealing might expect^ in dealing in spot 


and forward Australian, New 
Zealand-ana Fijian dollars and 
PNG Kma . . . our rates ire quoted 
on the Reuter 'Monitor' code 
ANZC. 

Wrw not contact cur 
Corporate Foreign E- change Team 
onOl-oii 91-3 or teles 8&71 11. 

Or send the coupo/i lor 
information on what v.e can offer 
vou. in this specialised and growing 
field 01 funds management. 


When you deal in foreign currency, 
you’ve got to be quick. 
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EY NICHOLAS COLCHESTER 


FOR THE past few days ihc cur- 
rency snake has stood like a 
cede of five wagons in the lull 
between Indian attacks. In terms 
«f ammunition expended, the 
assaulls in August against (his 
last ■.rrnn^hnld or fixed exchange 
rate's may not have been in the 
same league as those in the 
grand old days of the Brelton 
Woods system, or as the lost 
hail le lor the French franc in 
March. Nunc the less the 
currency inflows that West Ger- 
many had to accept were con- 
siderable and may have reached 
DU .Min. 

Hans A pel. the German 
b'lD.inr:* .Minister. \rnn respite for 
the snake la. -l week with his 
denial lhal any shift '>r parities 
within i be snake was conlem- 
plait'd. Hi* si a tetn cm was 
■.■•inched m lei'* shifty terms than 
uwi.il and it convoyed the Ger- 
man Govern mem's determination 
.<nd .ibilil.x to maintain the cur- 
reni pannes m the face of the 
■‘unilainenlals. The specu latum 
mcklcil away, and it was a nice 
much of irony that as they did 
.-n ihc v iee- pres l dent and cur- 
rency expert of the German 
Bundesbank wondered publicly 
w hoi her the came was worth it 
after all. 


Values 


I Joint til Schmidt's Govern- 
nicni value.- the remains of the 
?iuke ns ,i sure of Iona where 
I hi- Tjith n| economic and mone- 
lary union in Europe can be kept 
alive, h sees the snake, lou. as 
one means nf imposing a mea- 
sure of ci mi m nn economic disci- 
pline on its members. Germany 
is fun alone in this view; the 
other snake Governments, lo 
vary mg degrees, think the same 
way. ion. The need of these 
count rivs to hring their inflation 
rate* min line with that of Ger- 
many — which is another way 
ot saying down — would exist 
with or without the snake. Yet 
n i.- arguable that the snake 
makes the required economic 
-irinsency easier to sell. 

The anprnachin? West German 
election has produced another 
reason why it i s psychologically 
•I ulicii 1 1 fur West Germany to 
tvxalue against other snake 
members. Germany's continued 
ei-iinuimc growth this year 
depend* u'n exports. The country 
made great efforts fast year to 
gej „rnwlh back intu the world 
economy, but ihc fact is that 
is nwn economy is now taking a 
breather and has handed the 
baton over to its trading part- 
ners Even within Iho confines 
• u ihc snake ihc Deutschemark 
has gained $.5 per cent, in value 
a:.nn<t ihc rest of the world so 
far this year. This nukes ex- 
porting tougher, but it is a 
dr- «'|r>luncnt beyond the Govern- 
m-ui's .coni mi and therefore 
ic.nnd political criticism. The 


much less important gesture af 
a rearrangement or snake 
parities would be " bound to 
attract sniping from the opposi- 
tion. precisely because it is some- 
thing within tho Government's 
sphere of influence. 

The partially independent 
( ierman Bundesbank is cur- 
rent lx more interested in price 
si ability than in economic stimu 
lus. Its vice president. Dr. 
Olmar Einniingcr. made ii cleaf 
last week that the task of pre- 
serving the snake interfered 
with the Bundesbank’s efforts 
to retain control of the money 
supply. He also argued that 
defence of a fixed parity imposed 
nu more economic discipline nn 
a country's Government than 
the sight or its floating currency 
plunging downwards. 

Speculation 

Was the attempt to preserve 
the snake worth it'. 1 He asked 
a meeting of Bundesbank 
trainees rhetorically. *' One 
can no longer say that the 
snake i*« j * haven of stability ' in 
the currency world." ' he con 
l ended. '* We have more or 
less huned the illusion that the 
snake can -ervv as a vehicle 
fur a later economic am* 
mime la i\ union in the EEC.” 

Dr. Eiiiiningcr pointed on* 
fixed exchange rate* were *' a; 
invitation to speculation 
because ' of the political dlfh 
cult ics governments had ir 
adjusting them Yel be also 
insisted that floating exchange 
rates offered no easy alternative 
Far from allowing governments 
to behave ns they pleased, they 
could be pushed by speculators 
into a vicious spiral of devalua- 
tion. imported * inflation and 
more devaluation, if interna! 
economic discipline was lacking. 

The expense to West Germany 
of helping to hold the smai : 
snake together may be hearable. 
The battle for ihe franc in Feb . 
ruary and March resulted in the 
flow of some DM9bn. into West 
Germany In contrast, during 
the month nr August the inflow 
was an estimated unc-third nf 
that amount. Such a sum is 
pruhahly not worth a showdown 
between central bank and gov- 
ernment. 

Yet the Bundesbank has rea- 
son to be sensitive. The growth 
in West Germany's money stock 
has recently threatened lo go 
beyond the hounds of nionetary 
self-discipline that the Bundes- 
bank pledged itself to publicly 
at the beginning of the year. 
Every time the Bundesbank in- 
tervenes to hold The snake to- 
gether it pushes Deutsche in arks 
inti) the, hanking system thai 
make this self^iiciplinc more 
difficult to sustain. Next lime 
the speculative Indians attack 
there could* f- bickering behind 
Ihe barricades. 


RACING 


BY DOMINIC WIGAN 


Millionaire should 
score first win 


THE CONFIDENT .suggestion Tor 
to-day's St. Nicholas Stakes. 4.30 
at Haydock. Is Millionaire. who 
has found one too good for him 
on both his appearances to date. 

Peter YValwyn's bay Mill Reef 
cnlt. which is but of that high- 
class marc State Pension 
t trained by W'alwyn and second 
in the 1970 Oaks), made its first 
appearance in the valuable Guy 
Fawkes Slakes at York on July 
11. There this muscular and 
imposing individual was not 
given a hard race in the closing 
stages when it became apparent 
lo Pat Eddery lhat there was no 
chance of catching the front- 
running Great Oak. 

As a result of that promising 
initial effort. Millionaire was 
backed down to 7-4 far Salis- 
bury's Champagne Stakes a 
fortnight later when he was 
opposed by Fair Season and 
Showpiece. Despite comfortably 
disposing of those opponents. 
Millionaire again was runner-up 
because the 20-1 chance Hot 
Grove proved just too goud for 
ilm close home after the pair 
had tussled for the lead in the 
Inal fitrlong. In the belief that 
he winner, which has since 
'ollowed up at Chester, is ooe 
f the hetter two-year-olds seen 
out to date. I will not look bc- 
vond Millionaire, which should 
outclass Chichester Bird, a 1}- 
lengths second to the moderate 
Fennv Boy at Salisbury's May 
meeting. 

A second likely, winner for 
Walwyn and Eddery, who domi- 
nate 'the trainers and jockeys 
table with 72 and 112 winners 


respectively, is that fast-improv- 
ing three-year-old Nepotist, 
among the runners for the 
Colonel Ashton Handicap (3,30). 
Nepotist opened ics account at 
Windsor a few days before Royal 
Ascot by outpacing Mister 
Rushton in a 24-runoer maiden 
event, and then had an emphatic 
success over the Qdds-on Botanist 
at Leicester a month later be- 
fore completing a bat-trick in 
stronger company at. Sandown. 
where he was not pressed to give 
Rout three pounds over 11 miles. 
Doug Smith's Welsh Pageant 
coJt. Welsh Relic, may provide 

the chief threat. 

In tn-dav's remaining cards. 
Merry Tudor looks to be the 


HAYDOCK 

3.00 — Noelerta 

3.30 — Nepotist 
^OO-^-Saragusa 

4.30 — millionaire** 
YARMOUTH 

2.15 — Good Fellow*** 

3.15 — Endless. Echo 
3.45 — Bright Decision 

4.15 — Champagne Willie 
BEVERLEY 

4.15 — Pass The Port 
4.43 — Merry Tudor* 


"getting out" bet at Beverley, 
where it has only Bombe to beat 
in the Freeman's Stakes <4 .45); 
while Fa volet ta 'a son Good 
Fellow could represent the best 
proposition at Yarmouth in the 
Lei-v Board Apprentice Stakes 
(2.15). 


Sotheby’s sale 
at Gleneagles 
makes £158,382 

By Michael Thompson-Noc! 

SOTHEBY’S EIGHTH annual 
:ale at Gleneagles Hotel in 
Scotland— -part of the social 
reason in the Highlands — 
finished with a two-day total 
of £158.382. 

The sale included more than 
HO paintings, most by Scottish 
artists, of which the highest- 
jri-.'ed was Apples and Oranges, 
an atlraciive still life by 
Samuel John Peploe. RSA. If 
fetched E3.000. 

The sale's top price. £6.500. 
was paid by J. C. Abbot.' a 
Sussex dealer, for a pair of 
DB 12-bone single-trigger side- 
lnck ejector sporting guns b\ 
Boss & Co. The pre-sale 
estimate for the guns was a 
conservative £4.000-£5.500. 
Another pair nf sporting 
uns. by Holland & Holland, 
•tched £4.400. 

Smhcbv’s London sales 
season begins on September 7. 


Companies ‘are 
missing chance 
to export’ 

j 8/ Our Own Correspondent 

\ MANY COMPANIES in the 
North-East are . missing the 
opportunity to export, according 
to a report published by the 

(North of England Development 
Council yesterday. 

A survey of 780 companies 
showed less than nne-third were 
exporters, although nearly two- 
thirds had spare capacity avail- 
able. Most greatly overestimated 
the problems of selling overseas 
and were put off as a result. 

The besi export opportunities 
for North - East companies 
existed in the Common Market 
because of the lack of import 
restrictions: Scandinavia because 
of its accessibility;- and the 
Middle East because of its 
growing wealth. 
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ENTERTAINMENT GUIDE 
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OPERA & BALLET 

COLISEUM • ’.Vl-iiS 31611 

ENGLISH NATIONAL OPERA 
Tomg.it 7 5»L & Tuc. 7.30 Ogn Giovanni: 
Tomor ft Wed. ne« 7.30 The Magic 
Flute. 


COLLEGIATE THEATRE. 387 96». 

Until Sal- EvW. P-O. Sa*. 5.0. 8 JO. 
ALUANliU ROY LONDON BALLET 
THEATRE: Neit WW DO URL* MAN— 

Japanese Owns. 


ROYAL FESTIVAL HALL 9^B 3191. 
FULLY AIR CONDITIONS 
Until SOPL 10. E*c&- 7 iO. Mil. HI. 3. 

LONDON FESTIVAL BALiCT 
Until >af SWAN LAKE iTOUWIt "«« 
Nlcolf 3ii brcuil>. Ne»l wcelc Coopcl .a. 

5ADLER*S WELLS TH. RoscDCn- ***■ ECI. 
837 1672. Until Wt. ... 

DANCE THEATRE OF HARLEM 
E« os. 7 30. Sat mai 2.30- Tonight 
Dciiin lor Strmui 7 h # Beloved- Monfleli- 
sonn s Condom: Agon, t-eic Nelr Tgmr. 

ft Ml. mat. Halherg Suite. D«O»l«0l« 

Bugaku: Romeo ana, Ju*>*f* 

Rhythm. 5at. e»B Allegro BrilUnie^- Tne 
Cornua:: MamiMtailonii Dougia. English 
Music Theatre Co. 5our z-2S. 


THEATRES 

ADELPHI THLAiKa- 01-836 7611. 

Evgs. 7.30 Sab 5 JO ft 8.30. Thur. 3.0- 

Ht£N£ 

■' LONDON S Beal NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." Peoule, 
IRENE 

SLICK. SUMPTu^J.— THE MUSICAL 
IRENE HAS EVEKYIHING." D. CKprCiS 

IRENE 

'WILL TAKE uOaUJH BY STORM.' 

News ol the World. 

NOW BOuKlNG TO MARCH 1977. 
MATINEE TODAY al 3 00.. 


ALBERY. 836 3578. E-ar.lnal at 8.00. 
Macs. Thurs i. 5at4 5 an* 8] IS share 
Nalianal Theatre production 
COLIN BlAKELV In 
6411105 

by PETER SHAFFER 
Directed D» John DEXTER 

• STUNNING and COMPELLING- Snq 

ALDWYCH. 836 6X04.- Inl. 836 S332. 
royal SHaKE^PeARE COMPANY 
Bern jrd Shaw's 
I'.-v DEVIL'S DISCIPLE 
'■ This iriu..>3h«nt re-l»ai *» ota»<d nr a 

(lawless cast - : Daily Express. 

Evonne* 7.30 Sal- 2.00 

In repertoire with Aanton Chekhov S 
IVANUU Ipree.ews i rein Sew. 2. 

Uni N:ph' Sept 7> _ 

AMBASSADORS 836 1171. E.BS. B.OO. 
Matt Tues 2 30 Sat. 5 ID * JO 
^ HAPPY AY A SANOHAG 
THE NONDERFUL HIT MUSICAL 
" Dei.pnKul Don't m.ss it-' Dl* E<B. 
on n.nca tiehc: rop price *<» !<«-» 
meal .me. VAT an a sennee L6. CO. 

APOLLO. OT -437 ZM3. jhMh- 6 00. 
Mar fhur 3 00 h»l S.3JY *na BJ J° 
Paul in •• COLLINS John ALDER TON 
«J( BRILL) AN.T -O. Erj. >n 
CONFtlSiONS 

supecn ai>* A«stfUaurn pits audiences 
such ws^jerrui even-ngs S Times 

ARTS THEATRE. Mon to Ihurs. at 8.30. 
Fr> ana Solura.i i uB ano R.TS 
TOM ST3PPAPO-S 
DIRTY LINEN 

"Hilarious . see «t ' Sunday T.mes 


THEATRES 

DUKE or YORK'S, 01-838 6122. 

For a Limited season Evening 8.00 

Marine woo. Z -0. sat. 5.15. 8.30- 
ALAN SATES •» 

IHE SEAGULL 

" This seagull m»a. "*» summer." 
Jack Tlnkw Da i« Mail 
- An miclligcni ana touching revival. 

Eric Shorter Dally Telegraph 
Combined ticket top arice seat. 3-course 
meal me. vAi and Service £6. 


FORTUNE. 83b 2X38. 

Mon.-Frl. at 8 S»'- S and 8 Thur 3. 

Avrll ANGER V D5 dll BOND In 
AGATHA CHR rTIE'S 
MURDER AT THE VICARAGE 
SECOND GREAT EAR 


GARRICK THEATRE. 01 -836 4601 

Evenings & Frli Sat S JO and 6.30 
RICHARD BECK!- 'SALE is „ 

" s'oe-spUningly fupn» " (Daily Mall) In 
FUNNY PSCULiAR 

■■ Mike StMt's except onzli* line »asoy 

entertaining brilliant comedy ‘ 5. Times. 

" More good laugi.t than any other otav 
■n Lonaon ‘ Obsonrer. 


GLOBE. 01-63: 1592. E»W 8.1 S. 

Mat. Weo 3.0 Sat. 6.0' anc BJO. 
PETER BARK WORTH. PETER JEFFREY 
and " PENGLOPF ' KEIi ihe lunmcst 
ttimar in the Wnsf End Guardian . 
DONKEY'S YEARS 

"MICHAEL FRAYN-, delightful comedy. ' 
Etoeung Standard "Two hi n at - bubwine 
laughter. Daily Mirror. 


HER MAJESTY'S 93 £806. E«flS at 8. 

Fridays and Saturdays 3. 45 and 8-30. 
IPI TOM LI 

'• PULSATING MUSICAL." • Erg new* 
Scats U to 50a. . 

HAYMARKET. 930 98?"evenings 8.00. 

Mat weo. 2.30 aat. S.vu anq b.TS 
E award vrooih«-o. Geraiome Mr Ewan. 
Stephanie Beecham. Geoitrev Palmer 
m Fiwar-t lo hu>« % - 

ON APPROVAL - . 

- You yinuo rui.'. o see it ' Dallv Tel. 
" It got my aporava Evening ' News 
■' An evening Oi comic OCiiSht." 
Harold Hcoson Su . ay Times. 
JEANETTA cacti RANK. 242 7040. 

Southampton Row. WC.1. 
Evenings 7.30. Until August 28.' 
NATIONAL YOUTH THEATRE 

HERE COMES THE SUN .. . 

- by Barrie iCeede. 


OPEN AIR. swwt'F Yio 

p|ui. • .4&. Tnur *'■* 

'LOyE'5 LABOUR'S LOST. -(Tomor. 1-13 
Luncntlme PUv THE MANtY llti. 

LA5T WEEK c_- 

PALACE 01-437 6834. 

Mon-Thprs- 8 00- Erl.. SL 6.00- 8-40. 
JESUS CHRIST SUPERTAR _ 

PALLADIUM. 01-437 7373. (M, 0-0. 
Frl. 8-4S. Wed.. Sat. b.15 and_.h;43. 
'JOHNNIE RAY. BILLY DANIELS- 
F RANGES FAY. THE INK SPOTS 
ALLOW ONE. GREAT BILL 
BY PUBLIC DEMAND EXTENDED A. 
. , URTHER WEEK. NOW ENDS *. 

“Trulv ' a labuloiu show.* P- . Mirror. 
“Oh what a night il waa It reaMr was. 
J ames Green. Evening News- 

PHOENIX THEATRE. . . ' .SEASON ’976. 

last WEEK— must eno saiurtfav. 

' Frl 8.49. WetL. Sat 6 15 and 8.4S.- 
OOUGLAS .FAIRBANKS JR. 

DINAH -• ■ DAY ID 

--- SHKKIOANl. , . LANGJON 
and WILFRID HYOE WHtTE in 
. THE PLEASURE: OF, COMPANY 
. BOOK NOW! , Td._ 01 -W6 861 1_. 

PICCADILLY. 437 4S0& MOH. W FrlT'fi.O 
Sat sjo- and .8-30 . 

Jerome Kern’s- hit muNeai 
VERY GOOD EDDIE 

, “ LOVELY to look -at. DELIGHTFUL to 

I Bear and HEAVEN to watch-: D. Exp- 

u - Absolutely enchanting. J- many loved 
N.Y. Time*. . AIR-CONDITIONED. 

'PRINCE OF WALES. 04-930 B6|1. 
Mon.-Thur 8.0- -.Frl.'. ' Sat- SJO. 5-30: 
MARDI . GRAS 

- Brilliant- Most weMit*. mujica!. 

S. Time*. LAST 4 WEEKS. 

Event na*8. oo. 
' “ and B 30. 


CAMBRIDGE. 01-836 60S6 Evg» 8.0. 
Mat Wed. J J. Sat. 4.30 as i -8.0. 

ONLY FOUR MORE WEEKS 

JANE1 SUZMAN NIGEt. OAYENPOR1 
JUNE PlTCHIE ANGELA DOWN 
PETER EYRE SUSAN ENGEL. 

JOHN SHRAPNEL. PETER BAYLISS 
ESMOND KNIGHT n 
JONATHAN MILLER’S Production o' 
THREE SISTERS 

" A gloribus even-ng Irving Warm* 
Time*. " Simplv dearly. tbio'utei» 
perfect i — a matchless evening from a 
'aultless cast." lack Tinker Daily Mail 


629 7656. Fully alr-coitd. 
6.15 Sat. 6-0 and 9.0. 


c-'iC af u I ER. 0243 3» '3i Tehly a' 2 <T \ 
Aug 28. 30 at 7.0 THE CIRCLE. Tonight , 
ft Au>. 27. 31 al 7 0. Au9 28 at 2 0 ■ 
MONSIEUR PERRICHON'S TRAVELS. 


XING'S ROAD THEATRE. 352 7406. 
Mon. to Tlfut. 9.00. Frl.. Sat. 7 30. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
■■ mposaioie to overpraise.' 1 Punch. , 
NOW IN ITS 4th ROCKING Yfc^R 
LYRIC. ” 01-437 3686. Evenings B.OO. 
Mat. Wed 3.00. sat- 5 .00 and 8-30. 
SHEILA HANCOCK _» JOHN MOFf ATT 
in THE BED BEFORE YESTERDAY . 

A Cornea v Dv BEN TRAVERS 
' STILL THE FUNNIEST COMEDY IN 

- LONDON." Daily Mail. 

LYTTELTON mew ' National TlieatreL 
928 ^25< foment and Tomorrow 7-45. 
Sat. ano Mon 2 30 and 7.45 "WEAPONS 

Ov HAPPINESS nv Howard Brenron: Tile 

and Wed. 7.45 Blithe SpR<t- Dw loo 
excellent £1 soars on tale day of oert. 
t ram t.SO » .m 

MAY FAIR. 

Evenings _ _ . 

LIBBY MORRIS 
in net musical revue JUST LIBBY 
'See her She’s a lot of run." 6. Exp. "f 
racommena ■ » Ml who's oof it. ' Mail 

Sea ts I - om 8 On. Dlnner.Show £6.30, 

MERMAID 248 7656. Food 248 2835. 
End* Sat. Ergs. B.fS Mat. -Sat. S O. 

" Michael Roth well's performance Is 
illumlnatin-i and aoventurous.' Time*. InJ 
CROCODILES IN CREAM 
•' A RIVETING BIOGRAPHY OF 
LEWIS CARROLL Dally Mall. 

Seats from 5 Op. Restaur an’ opens 6.30. 
Opening Sept. 2 THE WORST OF 
KENNETH ROBINSON 

NATIONAL ' THEATRE. See Under 

LYTTELTON a nd YOUNG VIC. 

NEW LONDON. Drury Lane 0I-40S 0072.' 
FULLY AIR rONDHONFD 
Ens 8.0. Frl. Sat G O B.4S 

BRIAN PROTHEROE J 

LEAVE HIM TO HEAVEN 
■ A MAPVELtOUS MUSICAL.' 8 Time*. 
Fanta*tir Wonderful Super l> " D Mall. 


THEATRES 

OLD VIC. 328 761 6. Ers. 7 30 ; 

"Gtandh E ' ^ 

a.’ 


J THE WHITE. P^U. 


Run Extended to 


Otmirs. 01-734-4-1 66. ... 

Mat. Thurs 3.0. Sets. 5.40 

Winder of all award* ... 

BEST PLAY OF "THE YEAR 
Michael GAMBON hi Simon .GRAY'S 
OTHERWISE ENGAGED. • 

■ Directed by HAROL D PlN TER 

RAYMOND - REVUE8AR THEATRE. 
734 1593. Al 7. 9. It P.m. 'Open Sun.' 
PAUL ,RA YMQN D^re»nt3 

OF EROTICA Tb 

. FULLY AIR CONDITIONED — You may 
' drink and smo ke In- the Au dito rium. 

REGENT 323 2707- Ewrinpa 8.30. 
Friday and- Saturday 7-0 and 9.15 
3rd ECSTATIC YEAH; 

NEW CAST ■ . 

NEW EXCITEMENT! 

LhT my MprLE OJME 
AN ADULt MUSICAL 
- NeYer a .dull moment.*" Evening New*. 

1 00 tickets he ld for sale al . door. 
ROUNDHOUSE- ~ 267. 2564.' Cast Pert*. 
Tonight a O. Tomor and Sat. 9.00 
LA GRANDE EUGENE. 

" Nohaav Mould nVSS II " Gdn 
COMBINED- SUPPER. SHOW « 

* ' " ■ — rform* 


Onlv Three More' Per 


nances 


ROYAL COURT .730 -T745 "tAI- CtmdJ 
Evenings at 9. - Sacs 6 30 and 9.0 

A New Musical by Richard O'Brien. 
•' One hell of a show " Dhr. Mirror 
"ELECTRIFYING D Mail . 

SEE ALSO THEATRE UPSTAIRS 


SAVOY. BS6 8688 Evenings al 8.00. 
Sat. 3 and 8. Matinees Wed. 2.30. , 
ROBERT MORLfY. GEORGE COLE 
In BEN TRAVERS' 

BANANA R'OGE 
' HILARIOUS SUCCESS." D. Tel 


SHAW. 


01-388 1394. 

. 7 so. Until seet. 4- 

NATIONAL YOUTH THEATRE 
me BREAD AND BUTTER TRADE 

hr Peter Te-soo. 

IT. GEORGE'S. (609 1196) 

49 Tufnell Park Road. IsHngton. - N.7. 
(TutneM Park Tube) 

Evening* 7 30 Matinee. SaL 2.30 
Tni. tmr. Sat. ft Sect. 6 7 8 

PETER M r ENERY SARAH BADEL* w 
ROMEO . AND JULIET 
' Aug 30 31 Seat, i 9. 10 n. 

ERIC PORTER LYNN FaRLEIGH _ln 
TWELFTH NIGHT 
Sepfnmbpr 2 3 4 1). 14 15 . 

ALAN BAOEL In 
RICHARD (It 


• " -S'*!.* 

11^ ... ,-.\j i Vj 

• 7 ;. ■> 




*T. MARTI hrg. mm, 
Mats. Toe* at 1.45 
AGATHA 


THe MOUSE! 
Woriay mageat-r-rc' 




STRAND. 01-836 268U £venih 
Mat Thurs- iotr saa 

Oo*** Hare. MvOenatd Her 

ArDuiC Howard. B -ry Mci 

-' - . J* Q SEX ■ PLEAS IS 
=-W«te BRITISH 
' WrectodAv Allan -Daw * 
SIX HYSTERICAL YfiAl r. 


TALK OF THE TOWN. 01-7' * 
, FULLY AIR-CONDITlOh 

at 11 p.m,.,'. 

AMAHL . 

THEATRE UPSTAIRS. 730 2SS4: 

JUST A LITTLE BIT US 
NORMAL Ay Nigel Baldwin — 


■nd 


VAUDEVILLE. 01-636 99BB..J 

Mat*. Tae*. '2.45. Sat. $:0~i 

GERALD HARPERS - 
HANnaH GORDtM - 
UNA 5UIBB5, PRUNEL&CV. 

Id BAGGAGE '' 
“ WITTY -AND VERY FUNNVV 
THEATRE AIR CONPiTE.H 


VICTORIA PALACE. 1 

Ercnlng* B O. Wed- Sat. 6.0, 
* T6RRY JUi 

SCOTT WHITf 

A ' BCBPUL OF FOR£lC 
•* GENUINELY HILARIOUS. 
SEASON NOW EXTENT 
Dinner and best stalls 54 Inc, t 


WHITEHALL. 930 B 

Dp ens TenJghi at 7. Suns, j 

■ ALEXANDER 0^ 

FRINGE BENEFITS 


WINDMILL THEATRE 

' Twice Nightly at 8.0 and 

PAUL RAYMOND urn 

RIP OFF 

THE EROTIC EXPLRIEI 
OF THE MODERN Ef 
An ■ entire French Prude 
You may drink and intone 
Auditorium. 

" Take* to unprecedented Ural 
permissible an our Rase." Evef 


Saturdays S.1S I 


WY NO HAM'S 

Evening* 8. — 

MflTl.ear Martin. JatU McL- 
Davld Keman. Ned Stay.' - 

Sloe BY SIDE BY SOWDJL 
■" if .rou ' «re ptannina- .to'. -i.' . 
evening in the muttcaj.-thwlni 

mik* 

w: 


I urgently taggOR vou me! 

Side Bv Sondheim. If you 

to spend two GO TWICE 


YOUNG VIC. 928 E363 Nader 

Summer Season. Tonight. Tdmo 

8-00- Drum Arts Centre Pmun 
bv Muslapha Mature item Cl 

teats held Mr sale day ol .p* 


ART GALLERI. 


BEDFORD HOUSE GALLERY, 
paintings and sculpture STUD1 
ethnic art. 106. KensinstM ( 
Tues^-FrL . 


w a. 229 B 156. 
Sat 7 0-1. 
REDFHRN 


GALLERY. 

EXHIBITION. Pair 


r -_. 53rd 

. _.nbngs. Draw!* 

tune Graphics. July- August. 
Street. London. W.l. 


CLUBS 


EVE 189 Regent St. 734 0567. ■ 
or All-In Menu. Three Spectw , . 
Shows. 10.45. 12.45. 1.45 
..Johitnv Havrkesworth and Fn« J 


CINEMAS ARE Of '• 

PAGE 21 


- 1 


COMEDY. 93u 257d tvcn.ng-. 4.0 
sals. S 30 and 8 IS - Mat. Thni. 3 
• IHE THRILLER (HA I KL4LLY 
THRILLS." Harold Homon. Sun. Timm 
The excel lent cast 6. Niw* 

BARF T FOSTER AN1MJNY bate 

HILDEGAUD NEIL ERNEST CLARK 

'Keen* vou bathed and amused ' D. -£*n 
GETTING AWAY WITH MURDEI 
by J. Lee Thompson 

CRITERION. S3o” J216 Air Conditioned 
tvg*. 8. Mat. Thor 3 Sat. a. 30 8 

ALEC MeCOWEN 
MICHAEL BRYANI 
JUDY PARFITT ANNETTE CROSBIE 
in THE FAMILY DANCE 
Uv Felicity Browne 

Very tunnv . . brllhant . . — ■ 

evening ol delight." H. Hobson. 5. Times. 


an 


DRURY LANK. 01-856 B1M. Evenings 
S sharp. M4>. W'll »e- 3*1. 3.0 

A CHORUS LINE 

A RARE DEVA*IaTiNG JOYOUS 
ASTONISHING STUNNER " 5 T.mes. 


DUCHESS. 836 8243. Evening* 8.00 


NOW IN ITS Tlh YEAR 
" 8 ream takingly Beautiful. " S 
•' The Nudiry l* Stunning " D 


tm 

TH. 



BBC 1 

T.fla-i.nS a.m. 0|H*n University 
ll'HF onlyi. flJSn Dastardly and 
Mm 1 ley in 1 heir fly in u machines. 

9.“n .I.u'kannri. 9.43 Devlin. 
111.10 R unbar Ii. 10.13 The Girl 
.iinl 1 lie K'ix. 10.40 Crickei: 
F.nul.niil v The Wes I Indies- The 
Pr ti cl fill 1:1! Tninliy. 1.05 p.m. On 
Tin- Mov.'. 1.13 News. 1-30 Ray- 
pii". 1.45 i rtrkfi: En-2l;iml v. 
!'h>' Wr%i huliex: The Prudential 
Tinplij. 115 Inlervnl. 4 9^ 
R»':miii;iI Veil - /eveepl London). 
1.-3 Pl.11 :*eli , *>'l. 4.511 Here Come 
!l:e Double LX-vkcrs 5.15 Dan 
« i:»»-iii , "» \ iiiiri- Family. 5.40 


Magic Roundabout. 

5.45 .News. 

6 . 0 ft Nationwide. 

6.50 Bellamy's Europe. 

7-20 Top of the Pons. 

6-ftft Happy Ever After. 

8.30 The Risk Business. 

9.0Q News. 

9.25 Sailor. 

9.55 Play for Today. 

II. 13 Alan sings Price’. 

11.15 Weather Regional News. 
All Regions as P-BC 1 except 
at ihc following rimes:— 

1 Vales — 5J5 sl- 10 p-ni. Pen 
Draw T Byd: fi.0n-6.5ft Wales 

Today. 6.50-7.05 Xcwydd. 7.05- 
7 "ft Young Ar1i«ls. 11.45 News 


F.T. CROSSWORD PUZZLE No. 3.167 



ACROSS 

! Ml'i.uns fund ■ pn.whly in an 
icij.-.is-.e i^'. 5 1 

5 F.v Tyihing in ihe Boned! cl 

:■« liil'llfivd 1 1> I 

0 lx.-.')* .m i;y on hum.'inilv un 
ifK 1 r.mg.' (>'i 

H» riie i Indite Muse tiii 

11 S’s.ii-o gree; - the Princess in 
Sv. nzerland ( S ) 

12 The layer eniie.'S back wiib 

the l'1'.T*! ifii 

111- it ii;>]'ns:liiin In Women's 
I. ill. lhal causes lack uf pro- 
gresv'.' i Id) 

IK " Hn'.v I r»c:.il if lhal 

I' 1 -..i's .i human soul*' < Dick in- 
sun i 1 15. 7 • 

22 lies', r if is Hu* parlies, ineluil- 
n;g rlie Diehl ifii 

23 iireek hem Lets cold in Uk- 
f Jibing se.i {Si 

24 A rein* can make a cake f ti l 

23 “ Is u'or with Ihe pule 

e-isi i'if Ihnu.gln “ (Hdinlctl 
{S^l 

26 At -serbs picniy. but dues nut 
offer in p-iy (6 1 

27 Sailor m person shown the 
eJmreJi bnuks 1S1 

DOWN 

1 Their, is' risk for a dnclor in 

,i .'-■limn ib ■ 

2 I.i'i us fuHuu' Pie 'Jiliur> in 
P.iul'i i’ii'lhplarv id i 

5 With expros.-'oux nf gratitude 


hmrm sapien* juls lo the sea 

Oil 

4 There is io» u:.ii>ng in one 
uf man} shops ( 5-5 1 

6 Ynu will find different' heal 
m an ancionr Creek 1S1 

7 F1..-A er cn-aled. -.»«■ hr-.ir. for 
Elj.nc t4. 41 

5 Dull talk uf a time Innir H. 4» 
13 A snack iu cnc-Lura^o a 

earpemcr (3. 2. 5i 

15 I.uhels the persistent iSi 

16 Liar's ego changes m the 
harem iai 

17 Employing chaff hy v/aj- of 

appm.ich (Si 

1ft Com lhal- semis th-.- J-rencp.- 
inan up lo pr:.-on i«ii 

20 Have nnu in lieu nf fish 1 6 ) 

21 The team stays inside since 
the confidences tfi* 

Solution lo Puzzle No. 3.166 



and Weal her for Wales. 

Scotland — 6.00-6.50 p.m. .Report- 
ing Scotland. 11.45 News and 
Weather for Scotland. 

Northern Ireland — 2.00-3-00 p.ni. 
Golf: Carrolls Irish Open Cham- 
pionship. 4.23-1.25 Northern 
Ireland News. 6.00-6.50 Scene 
Around Six. 11.45 News and 
Weather for .Northern Ireland. 

England — 6.00-6-59 p.m. Look 
North {from Leeds, Manchester. 
New cast lei: Midlands Today (from 
Birmingham): Looks East (from 
Norwich*: Points West {from 
Bristol): South Today (from 
Southampton i : Spotlight South 
Wesi Kroni Plymouth). 

BBC 2 

6.40-7.55 a.m. Open University. 

11. Ill) Play School. 

4.30 pjn. Crickei: England v. 

The West Indies. 

7-.10 y.c\y s on 2. 

7.4,1 Word of Mouth. 

+5.13 Festival 40: L. S. Lowry, 
R.A. and at 5220 Elg.Tr 
which marked the 100th 
edition of " Monitor." 

9.23 .loe Pass in Concert. 

S.55 Inside Slory. 

1 1—0 Ncwsnighi. 

11JJ5 Cricket: England v. The 
West Indies. The Prudential 
Trophy (highlights). 

LOINDOiN 

10.W0 a.m. Summer SchooL 11. IK) 
Roney. 1 1-30 Who Matters? 12.00 
Animal Knackers. 12. JW p.n>. 
Rainbow. I2J50 Trash or Treasure. 
I.M First Report: News with 
Leonard Parkin plus KT index. 
1211 Lunchtime Today. 120 
Crown Court. 2.00 The Best of 
Good Afternoon. 2250 Dorothy 
ind Clive. 32a The Shoot and 
the Ganiekeepei-. 4J5 Born Free. 
5 JO Spidernran. 

3,50 News from ITN. 

6.00 Today. 

6.35 Crossroads. 

7.00 Thursday Adventure Film: 
'• Those Magnificent Men In 
Their Flying Machines.” 

9—5 This Week. 

10.00 News. 

10J10 Violent Summer. 


11215 Nutsy Girl/Room Mate/ 
Longest Night. 

12J5 a.m. Close: Tony Bridge 
meditates on a painting. 

All 1TV Regions as London 
except at the following times: 

ANGLIA 

10-35 a.m. Another Ounce. UJO Rrc- 
reanon and IniFrcsrE LB p.m. Analu 
Nrws. 2JH) Wotni'O Only. 42 Ttu Romper 
Room 4J3 a rots la Jirmhlclaud 5L2fl 
Follow Thai Dor. Ahoui Anclla 

5-20 Arena. UJ3 Omen wviles Crest 
Miiirrlcs ILM Tandarra 1LB The 
Living Word. 

. A TV MIDLANDS 

ILM a.m. Stingray U-2S SomraL 
1LS0 David Hand Canqon 1.20 p.m. A TV 
Nenradi-sk. 4J5 Thu Lon? Ranger. «.» 
Tim? TonnoL 4.00 A TV Today. IflJO 
Garden ini: Today. llJB The Prisoner. 
U.S5 Father Paschal talks about being 
an individual and what u means. 

BORDER 

10.48 a.m. Another Cham-.?. UJO Rec 
rcanon and interests. UJO p.m. Border 
New*. 2.30 European Du mg Champion, 
ship*. S.20 Breaktlmc. 4.00 Border New* 
and Loaft around. lDJO ti'ardcaing Today. 
U.oo Police Stoiy. ti2.io a.m. Border 
New* Summary. 

CHANNEL 

72.20 p.m. Channel Uinctnune .Yews and 
W-albcr. A2S The Beachcomber*. 4J0 
Tb..- Tim? Tunnel. U.OO Channel News 
and Weather. tfaJO The Doris Day Show.* 
tOQ.30 Jason Ring, til JO News and 
Weather In French. 

GRAMPIAN 

10.40 a.m. Anoib-r Chance 1U3 Hec- 
real ioo and Inrcrcsu. 1J0 p.m. Grampian 
Nowa Hi-adlim-s 2J0 The European 
Dicing Championships. 4J5 The Beach- 
comber* 4J5 P.lK Blue Marble. 5 JO 
Kids aDd Us 6.00 Granmian News. 4 JO 
Wooblnda. 10 JO Pcripeclivc. U.00 The 
Electric Theatre Show 1US Evening 
Prayers. 

GRANADA 

1L0Q a.m. Animal Km acker*. L20 P.m. 
Take Kerr . 3JS The Ga/nekeencr. 4JS 
Tanan 5.15 ThVw i* Your Right. SJO 
Crossroad*. E.fff r.'ranada News Headlines 
followed by Rural Rcnon*. 6J0 Mr. Ed. 
10 JO The Sandy Duncan Special. UJO 
Siw Koto. 12.20 a-m. Thank Vou and 
Goodniphi. 

«HTV 

10J5 a.m. Another Chance. 11 JO 
Ri-LTcailan and Intercom. L28 pan. 
Report West llradlih..a. L2S Report 
Wales Headlines. ZOO Women Only. 4-5 
The Woody Woodpeek.-r Show. <LS 


PjDliStic Voyage. tSJD Chuckleheads 
5J5 CroiMroad*. 6.81 Report West. 6JS 
Report Wales. 1033 The Came keeper. 
U-30 Randall and Hopklrk i Deceased! 

HTV Camru.'Wales— As HTV Central 
Service except L20 L2S p.m. Penawdau 
Newrddktn V Dydd. 4JS4.55 Blc Yn 
- Y Brd" tMl-t 05 -Y Dydd UJO Com 
mand Performance 

HTV Wur— As HTV Ueiwra! Service 
except ' L2S L30 pan. Report West Head 
lines IJftftJO Sport Wesi. 

SCOTTISH 

UJ7 a.m. The Sweet Sunar Doughnut. 
10.42 Another Chance UJO Skilful Rnghv 
tl.2S p.m. Road and Weather Report 
2.09 Women Only 2.30 European Dlvltw 
Championships. 4JS Timn 5 JO Kill 
5JS Crossroads. 6.00 Waich This Snarr 
6J0 Carmook Way. 10.30 Festival '«*. 
1L00 Late Call. U^S Europe »Q Diving 
Championships ihlgfalighrai. 1L35 
Summer C.ardening. 

SOUTHERN 

10.25 a.m. Hammy Hamster's Adven 
lures on the Rlverhaiik UJ5 Another 
Chance. UJ Recreation and fnieresis, 
1JD p.m. Souibero Newi. 2,00 Women 
Only. 5.20 Slnbad Junior 5J15 Cross- 
roads. 6.00 Day By Day bM Survival 
10 JO Deportment S 1L30 Soul born News 
Extra. 11.48 Fangs lor Mm Memory. 

TYNE TEES 

10 JO 4.RI. Starting Point 10J5 Another 
chano'. UJO Sturm Rugby. 1J20 p.m, 
North East New*, and Loakaround. 2.00 
Women Only. 4JS The Young Mu«ie- 
Makers. A50 Beacbcomboro SJEB Follow 
Thar Dog. b.00 Today ai Six. lQJo 
Police Story. ILM Epilogue. 

ULSTER 

UL35 a.m. The Living Wall. UJO 
Skilful Rugby. 1^0 p.m. Ulster News 
Headlines followed by Lunchtime. LOO 
UTV Profile. 2J0 Eurupeon Diving 
Championships. 4.23 l.'lstcr New* Road' 
Hues, fl-25 Tarzan. 5J3 Breafctunc. 6.00 
Summer Report* T.06 Feature Film 
•Lord Jim" starring Peter OToo’e. James 
Mason aryl jack Hawkins. 10 JO The 
Streets ol San Francisco 

WESTWARD 

10.05 a.m. Sktppv. 10J5 Another Chance. 
1L30 Recrearion And Intcrcata. 12J5 p.m. 
Gus Honerbun’s Birthdays. L20 Westward 
News Headlines <25 The Beachcombers, 
15S The Time Tunnel. 6.00 Westward 
Diary. 10J2 Westward Late New*. 10J8 
Formal For Summer. ' 13JS Faith For 
U'c. 

YORKSHIRE 

UJO a.m. Felix the Col 1LU Bnrak 
tiro-.'. 1U5 Wonhinda. 1J0 a.m. Calendar 
News. 4.25 Thundcrtrird* 5J0 Elephant 
Bur. 6.00 Calendar lEmley Moor and 
Bclraom nj ii mns i UJO World Full f>l 
Hurt. UJ5 X Maii»-r For Concern 


Radio i W7m 

(S) Sicraophonlc broadcast 
. 6.00 a.m. A, Radio 7J» 

Clmnntls. 3.09 Tnn.i Bldckhum. U.OO 
Oj'. v L'-i- Trans wnh the Radio I Road- 
■wl-iv from Wi-i'CtouTfi 12J0 p.m. News- 
V.i\ 12.45 Paul Rurnen. 2J2 David 
Siam:!' cm iSi i also on viu'i. 4ja Rasko. 
5.J5 Wmheai. 6.02 Sam Cos:a <Si 
■tom*. Radio :■ 11.00 John Pivl 1X1 ial*o 

on VMS-.. 12,0-12.05 a. i*i. \r Radio : 

RADIO 2 LSOOm aa« VHP 

6.00 a-m. Ntvs Nummary. 6.02 Colin 
3 -s- includms 605 .Pan-; for 

Thuu^hr 7.02 Terry Wogsri iS« including 
3J7 Ruik'lin. EjS 5 Pause for 

Ttwiwhi 6.02-UJ8 K'i.' Murray's onnn 
If > xim- *5 > mcluduig I0J8 Waggoners K'alR. 
UJO Jimmy Younc « S ■ mcludmir 12JI2 
ar.n Lm p.m. Cricket' news ol the 
PriM -ntiaf * un. 1J0 Sports Dusk. L5S 
■loiei Uci-fliRs iVHVi 2.03 David 
.‘IiiikIIim >S> j< Radio I h«j inrludinn on 
LVtom onlv 'also JuJm Scotland.. 2A5 
nd 3.45 Snoris D.-st aJO Wa^json<-r*‘ 
'A' .ill, LOS Sport* Desk 4 JO Sam Costa 
■ S' iiY'-idmg 5.45 5 Puns Desk. 645 
■*pc>r:s ft-.-V*. 7.02 Wii's End 7 JO Sports 
7J3 Da* id Allan's Caunlr* Club 
' ■> ■ ".82 J:m Lloyd with Fafii Sides NOW 

■S', IBtOJ Sports D'sk. 10.06 P-ilkw.ave 
■S . 1L02 Toni Edvards '.ith Th» La:c 
ia i UifOm only, also ."Jin Seat land, 
lams Rsrfiu Ti. 12.0O-12JJ5 a.m. 

RADIO 3 464m.*Snrreo 4 \HF 

IM odium Wave only 

26J5 a.m. UVarher. r.OB \- n< 7.05 
y...'Tiur.- ■ ■- ■ . 8.00 Vow B.ra Morning 
«.'■ -••■.■rt 'S'. 9.00 9.05 Ttus Week's 

■'■*n;p.i>r Pnii'. nr *S« iJo BBC Chorus 
I "i r-. v-i-vi. 10.20 Nash Ens-mbk- par* 1. 
Eraha» iSi. 10.45 interval Reading. 


10.50 Cmccn. pari Jr R.-i>rhovi.n 11.40 
BBC Nonhi-rn Symphotn- 'irvheiur* >S>. 
1J0 p.m. N'.-wjf LOS Cello and Piano 
Teen a) iS>. 2JD BuRebnde. Telemann. 
Bach concert »S». JO Serenade 'S>. 
4JS Jlunc Mahing ['rom Rripol iSi. 
ts.45 Homeward Bound. 16.05 News. 
*6 JO ilomewurd RuiilW icdnllilUedi I6J0 
UfrJmrs; The Wider World. 7J8 Prom * 
pan 1. Beethoven, Mozart »S». >J5 

Play Back A Lilcimu.-. 8J5 Proms pan 
2: Falla fS». 9M Sfudcnt Festiril of 
Open Thrairr. Wroclaw. Poland 
nlliutraird falki. UJO Piaiigorsky 
15MIJTS (tribute i (Si. 10JO Murk 
tiupJrrd by James Jo>ce <S*. 1US- 
1L30 6'rw. 

Radio 5 VHF only— 6.60-7.00 a.m. and 

5^5-7 JO paii. Oovn University. 

RADIO 4 

' 434m. 330m, 285m and \TIF 

6 JO a.m. New*. 6J2 ramiibc Today. 
bJB Prarrr lor ihc Dav. 0.0 Todar. 7.00 
News and man: of Today inclndlnu 745 
VHF Regions! NVw* 7.45 Thought for 
the Day. 8.00 New* and mutt- of Today 
including 8J5 VHF Regional News. SJS 
Whisky Galore, pan 14. SM News. 9.85 
These You Have Lnved ISi. 1849 News 
1845 From Our Own Cgrrospondem. UJO 
Daily Service 18-45 Mnrnlus Stsrr. U.OO 
News. U.05 WtUi Croat PKraauro* Jimmy 
Reid presents a .personal enoice of 
poeiry. prase and music. U-SB Edgar 
Luhiginen Remember* . 1240 New*. 

1202 p.m. You Aud Vour*. 12.27 Th-i 
Men From The Mintsiry. 112.55 Weather 
procramme i‘RF icxccpi London 

and SE' Regional News LOO The World 
■V Oae. 1J8 The Arcb-'r*. L© Woman's 
Hour HK-luftlnA 248442 New*- 2-*5 Listen 
With Mother. 348 NVi 345 Afternoon 
Theatre. LSB Jack dp Mnoio Prertnely 
uicJuding 0484.05 News. 05 Slory Time. 


5.00 PM Reports iSJO Financial Ruifirt. 
VHF Renioni-I New* 555 Weaihur: oro- 
gramnie nc<vi. 6.00 News 6J5 Dad'.v 
Army 645 The Archer*. 7.80 .Vie*. 
7 05 The Wnrld In Focus. 7J0 .Nov 
Answers’ L 80 The Del relives. 8.45 
Good And True: 9J8 Kaleidoscope. 
*.99 Weather. 10.00 The Wnrld ToubtlH. 
J845 .1 BonR Al B-damc. 11.M Thr 
Flnaficikl World Tonight UJ5 Cabaret 
UJd News. 

BBC Radio London 

306m and 94.9 VHF 

640 a.m. vt Radio - 6J0 Susie Barmn. 

wllti Rush Hour. 540 Richard Vauuhan 
wiih Loodun Live. U45 Jenny Thom earn 
and Diana Rice with In Town. 1243 poii. 
Jenny Lacey wiih Call In. Indudius 1245 
London News Desk. 243 Paul Cwena with 
3cs Shairca»\ 443 Sound Out. 4J2 Tony 
Flab with Borne Run. Indodiiw 5-00 and 

6.00 London News Desk. 740 Jenny 
Thompson and Diana Rice with In Town 
las II. 03 a.m. f. S.W Rail. 8JB (n Cooc**rt. 
10.03 Adhtde Vincent's Laic Night London. 
124GCloscd0wa As Sadia 2 

London Broadcasting 

261m am} 97.3 VHF 

5.08 a-m. Moraine Music WO f ‘ a.m. 1 '— 
brcakla»-nmc show. 1840 Brian Hay 1-5 
— rafting to 'jmdon UBh p.fp. Npuswarch. 
5.80 Nnwshroalc. 7J8 Mask; In S:erco. 
4.88 XlKhtlinc. 148440 a.m. Nlghtwatch 
—news every half-hour. 

Capital Radio 

194m and 9SJ5 VHF 
6, BO a.m. The Rccakiast Show 64a 
Michael A«*-l 12.80 Djvl- CiSfi. Cisit fin 

Delivery. 3.03 p^n. Rnser Scoit. 7.00 
London Today. 7 JO Adrian Love. Open 
Line 5.83 Nicky Knrnv: Your Mother 
Wouldn't T.ikr J» UJO Tony Mr>>r. The 
Laic Show, 2.89448 p.m. Night Flight. 


NOTICE OF REDEMPTION :: 

To the Holden of ‘ 

w • '•.'•■ . • ■ .. • 

ENTE NAZIONAtE EDROCARBUR 

E.N.I. 

(National Hydrocarbons. AnUiority) 

. 7 % Sinking Fund Debentures due. October 1, 1981 

NOTICE IS HEREBY GIVEN thdd pursuant to the provisions of ih'6'Sioking Fluid for the Debt 
lures of the above-described' issue, Morgan Guaranty Trust Company of New York, as Fiscal Agei 
has selected by lot for redemption on October 1, 1976 al the principal amount thereof $1,666,000 prin- 
pal amount of said Debentures bearing the'following serial numbers: 


8322 

B5« 


M 12 2421 4973 67B3 
87 2428 4908 8731 
99 3431 5023 6733 
327 2433 5072 £73* 

2S3 3433 3092 0760 
427 2446 3006 6783 
433 2512 5169 Bfl08 
457 2533 5198 6842 
465 3040 5213 8850 
481 3043 3287 8831 
343 3177 3299 8861 
346 3179 3308 6870 
5S3 3181 5328 6885 
613 3184 3334 6802 

662 3224 5391 6918 

663 3257 5417 6957 
690 3238 5425 0969 
728 3293 5430 6970 
741 3330 5478 6983 
780 3341 3479 7030 
783 3410 5506 7031 
796 3422 3514 7046 
807 3482 5518 7061 
BL3 3578 3521 7083 
833 3838 5530 7067 
630 3662 3550 7091 
858 3669 555S 7093 
883 3723 5396 7138 

892 3731 3398 7153 

893 3733 3617 7166 
913 3740 3627 7108 
954 3745 3628 7176 
990 3748 5835 7392 
999 3756 5636 7106 

1015 3776 3637 7287 
1027 3779 3852 7302 
1035 3806 5655 7313 
1035 3842 5677 7336 
1064 3844 3890 7343 
1077 3860 3696 7391 
1081 3866 5733 7334 
1099 3878 5701 7395 
1107 3899 5772 7403 
1138 3900 5806 7417 
3160 4011 5811 7429 
1181 4025 5881 7487 
1206 4043 5833 74M 
1220 4039 3884 7932 
1285 4064 5879 7343 
1301 4084 5887 7547 
1309 4103 5930 7373 
1319 4116 5938 7370 

1345 4117 3957 7381 

1346 4120 3659 7383 
1332 4192 3964 7397 
1353 4193 3966 7831 
1358 4216 6018 -7838 
1386 4250 6073 7848 
1392.4265 8081 7633 10087 


DEBENTURES OF VS. lljDOO EACH 

30973 35102 38025 


I OS 82 13114 16251 2*218 

11035 13129.16254 28227 

11036 13161 16239 .28237 

8352 11051 13167 16276 2*281 

8584 11062 13367 16311 28368 

8596 11069 13335 16323 28338 

8637 11091 13404 16341 28338 

8723 11097 13406 16346 28368 

8724 11106 13909 10406 28392 

8726 1 2121 13310 16451 28400 

8735 11133 13312 16463 28401 

8787 11204 13383 16478 28458 

8792 11213 13614 16481 28473 

8842 11214 13631 16483. 28438 

8847 11230 13739 16486 28501 

8850 11248 13823 1649T JOS 77 

8888 11301 13838 16533 28648 

8887 11313 13881 16334-28667 

8993 11343 13892 16S92 28890 

9001 11362 13937.18608 28898 
9007 11385 13948 16813 28727 

9032 11300 13971 16818 23743 

8056 11419 14035; 16623 28750 

9073 11440 14049 16854 2 8775 

9117 11485 14091 16664 28777 

9121 11484 14096 16721 20780 

9145 11300 14104 16763 


30881 33193 
31068 392 


1213 88046 

31067 33239 38107 
31094 39271 36132 
STU7 35377 38136 


41393 43100 43GQU 48% 
41420 43123 45674 4823 
41443 43138 45680 4823 
41493 43166 43685 4824 
.. 41311. 43192 46691 482J 
17 41316 43199 45788 48M 
41323 43305 43812 4831 

l 41534 43208 45B1S 4831 

31118 33292 38201 39974' 41377 43218 45826 4B3i 
31382 35325 38224 39982 42579 43276 45848 4831 
31432 39330 3*222 39994.41604 43316 43659 4831 
3200* 35387 36226 39393 41607 43338 45867 484 

32051 38381 38239 40025 41620 43353 45897 464 

32076 36403 S8242 4OT29 41624 .43356 45921 4M 

32093 36421 38239 4 0033 41698 43364 459B8 484= 

MIT! 36460 38288 40063 41706 43477 48003 4 84 

32174 364*2 38328 40068 41724 43487 48051 484 

32245 38314 38334 40097 41734 43510 46041 485 

32292 36512 38338 40X24 41763 43511 46047 483 

32351 36528 38342 40164 41789 43606 46058 485 

36557 38408 40181 41797 43810 46066 485 
38416-1 


40184 41805 43621 46114 485 

40208 41806 13036 46122 483 

_ 38435 40343 41808 43687 46140 485 

32553 36818 38456 40*48 41832 43667 46335 485. 

32827 36634 38489 40231 41842 43676 46341 483i|. 

32733 36645 36548 40253 41848 43695 46348 488 


32411 383841 
32530 36582 
32533 36606 


9198 11512 1*113 18788 28836 32753 36852 38559 40281 41881 43744 48358 «g 

. r- W76l 4Mn os 

32842 38739 38601 40313 41001 43787 46432 467 


9200 1153? 14135 16733 28839 

9235 11564 141 03" 16811 28881 

9246 11579 14170 16815 28934 

9249 11608 14195 16909 29001 

9252 11638 14298 16912 29042 

9266 11658 14209 16828 29050 

9283 11681 14215 16942 29003 

0319 11777 14319 16990 29076 

9326 11798 14331 16994 29105 

9393 11844 14305 16999 20106 ---- ..., 

9364 11869 1*535 17019 29185 33196 38897 38790 40433 42065 44101 463W, 

9377 U877 145S8 17037 29211 33318 36900 38791 40455 *2063 44102 46553 

9378 11901 14588 17042 20235 * ~ ' ' 

9390 11903 14591- 17049 29278 

9419 11912 14810 17067 29293 

9454 11955 14843 17075 29355 

9471 12035 14688 17081 2S337 

9491 12036 14893 17106.29424 
9515 12D59 14722 17152 ' 

9542 12070 14733 17X59 

9543 12092 14740 17169 39585 
9556 12103 14729 17214 29670 
9572 12106 14772 17244 29678 
5*47 12108 14776 17251 2968B 
9630 12123 148*2 17366 29690 
9635 12101 1*854 17374 2S709 
9672 12166 14888 17289 39748 
9877 12226 14864 17344 39761 
9901 12232 14878 17886 39784 
9947 12283 15401 17878 39801 

12377 15416 17431 


'n 


is 

in 


33867 38741 38613 40320 41946 43773 46444 487 

32904 36743 30632 40323 41958 43778 46469 48T 

32939 36748 58665 4(024 41964 43801 4E5Q2 4*Jl! r 

32076 88770 38698 40331 41977 43968 48503 «»(.: 

33023 36B24 38719 40359 41984 43992 48503 «* ' 

33042 36840-387 30 40388 41991 43995 46511 4® 
33091 36843 38752 40401 42004 44001 4C313 4SP 
33193 3*867 38760 40415 42033 *4057 46gg:.gB.j .. 

tlPWJ 'UUDJ «iUd VMM. 

33220 36903 38795 40479 42067 44141 460W J *8* 

33322 36908 38 798 40483 42071 44160 46611 40 

33550 36960 38808 40488 42108 44162 46625 489 

33559 36971 38837 40490 42124 44177 46G35'4M 

33879 36973 38848 40509 42151 44181 4*707 489 ' 
33580 36978- 38857 40520 .42175 44183 WTO-'** - 
33994 37016 38931’ 40528 42186 44190 46721 4M 
33611 37028 3893* 40536 42193 44191 46732-495 
33629 37035 3B939 405.76 42220 44223 46752 W§ 

33844 37087 3SS56 40595 42230 44241 46785 4BC 

33656 87102 3901* 40620 42*37 44239 46913 4B1 

33891 37113 S0O19 40627 42259 44276 48938 491 

33896 37123 39039 40635 41279 44339 46943 4g}- 

23761 37142 39058 40649 42296 44353 46948 ' 

33780 37163 39064 40*73 42314 44423 46962 491 

33800 37200 39071 40676 42321 44424 46977 491 . 

33808 37218 39086 40684 42393 44450 46P9+ 4£ 

33BS5 37219 39127 40693 42100 44453 47042 4® 

33864 37244 39182 40715 42402 44470 47134 «g 

33872 37245 39137 40743 42411 44476 47138 493 

33923 37273 39138 40762 42415 44482 47155 493 

33939 37288 39174 40778 42439 44524 47159 493 

38950 37291 39186 40779 42452 44527 47166 493 

32973 37319 '39191 40822 42467 4453X 47483 493 

23974 37321 3S223' 40841 42475 44599 47*85 
34098 37334 89242 40857 42478 44609 47493 493 • 

34123 37331 38286 40862 4254 6 4401 D 47498 -»4 

34235 27386 39233 40884 42552 44630 47541 494 

34243 37388 39303 10883 425 Sfi 446S9 47383 494 

34302 37395 39332 40923 42559 44636 47666 494 . 

34311 37389 3933* 40G38 42560 44859 47589 494 .. 

34310 37401 39339 40948 42563 44670 47597 494 

34334 37404 39384 40972 42604 44888 47602 495 . 

84336 37413 39379 40986 42635 44725 47610 4g 

31342 37415 39413 41004 43644 44728 47622 495 


34838 37B10 39582 41156 42796 44842 47757 4S6 
34858 37521 33590 41160-42803 44949 47783 487 
34953 37516 39630 41167 428U 1WU1 47774 49? 
34930 27547 39632 41171 42828 45014 47790 4 9? 
34962 37550 39672 41190 42831 45018 47791 438 
.34865 37551 39674 41315 42863 43037 47783 «g 
34972 37559 39689 41*74 4*858 45062 47886 498 
34980 37579 39800 4127 ft. 42879 45077 47889 *g 
34897 37385 39698 41278 42897 45078 47921 498 
35007 37B74 39705 41222 49938 45082 4T927 49* 
3S0Z3 37010 33713 41332 42959 45472 47037 4» 
35108 37903 39738 <1*43 4Z971 45487 47942 400 
35122 37965 39741 41344 .43999 43491 48131 ' 


1407 4274 6063 7681 10069 12278 15*84 1T427 

1125 4295 6086 7683 100T3 1229* 15431 174S2 

1161 4318 6116 7701 10079 12295 15442 17487 

1464 4337 6124 7726 10087 12374- 15454 17490 

1500 4342 6168 7728 10141 12392 154*1 17314 39904 

1518 4363 6173 7738 10 1 98 12397 15542 30356 29907 

1529’ 4368 6176 7757 10215 10425 13559 27524 2SA17 
1535 4383 6179 7769 10233 12435 I5S85 27533 29918- 

1390 4399 0202 7771 10273 13437 15588 27538 29922 

1811 4431 8232 7779 10277 12-139 15587 27553 30003 

1825 <454 8233 7840 10323 12440 15598 27801 30010 

1646 44B4 6260 7871 10332 13147 15832 27836 30038 

1678 4502 6273 787 1 10334 12528 15844 27656. S0OT7 

1885 4330 6391 7930 10342 12335 15899 27702 30Q97 

1688 45*3 6311 7942 10420 12537 J5T17 277X3 30206 

1693 4552 6315 7970 10423 12542 15731 27738 30209 ... 

1720 4578 8332 7983 10430 1 2579 10748 27745 30228 34S55 57418 39417 41019 42654 44787 47828 4M 

1723 4581 6335 7992 10484 12642 15172. 2775 2 30294 34386 37425 39448 41039.42661 44785 47T0Z 405. 

1729 4801 6376 8flM 10499 12684' 15839 27781 30387 34652 37444 3S44S 41059' 42665 44790 47705 49* 

1739 4617 6411 8058 10331 12895 13833 27789 30103 34634 37463 39413 41098 42667 14803 47708 438 

1797 4834 6431 8C80 10555 12699 15878 2T51B 30404 31657 37470 39513 41118 42886 44870 47736 498 

1823 4655 6434 $102 10585 12717 15889 27819 30437 34700 37486 39532 41141 42703 44875 47746 4flf 

.1838 4558 8452 8117 IB5ST 12725 15801 278364 30487 34820 37484 38647 4U8S 42772-44900 47748 488 

1839 4672 8455 8130 10383 12711 1394S 37845 30407 " — 

1818 4733 6481 8163 10597 12753 15952 -27894 30514 

1850 4743 6482 8173 10650 12782 15936 27807 30572 

1862 4773 6517 8179 10669 12829 16001.27927 30572 

1897 4788 6522 BIBB 10710 12833 10OU 37936 30684 

1918 4 8C8 S3 72 8286 10719 12849 (8014 37341 30678 

1935 4833 6352 B1B3 10719 12903 16031 27949 30788 

1949 4839 6381 8209 10799 12994 16032 27997 30790 

1978 4847 6582 8233 10801 112968 16059 28030 30796 

1983 4864 6610 8258 10826 12965 16079 38037 30787 

1993 4869 6622 8271 10638- 12886 18102 28042 30807 

1985 4861 6638 6404 10866 13001 161*1 2808* 30884 

2320 4320 9M1 8474 10685 13018 18120 2*088 30862 _ 

2337 4935 8647 8479 10892 13045 16177 28138 30890 35131 37970 3S768 41380 43017 45498 48139 499 

2378. 4950 6666 8481 1094* 13096 1622* 26175 80914 35140 38003 39764 41367 43078 45575 48189 499 

2407 4055 6069 8508 1097Z 13111 16240 28209 30927 25160 38022 39806 41390 43002 45589 48197 499 

On October J, 1976. there will become and be due and payable upon. each Debenture the princip 
amount thereof, in such coin or currency of the United States of America as on said date is legal tend* 
for the payment therein of public and private debts, at the option ol the holder, either (a) at the co • 
porate trust office of Morgan Guaranty Trust Company of New York, IS Broad Street, Ne 
York, N. Y. 10015, or (b) subject to any laws and regulations applicable thereto with respect to ti 
pannent, currency of payment or otherwise in. iKe country of any of the following- offices, al the- princ - 
pat office of Banca Narionnle del Lavdro in Rome or the principal Office of Banc* Commercial* I (alias . ‘ 
. in Milan or the main offices of Morgan Guaranty Trust Company of New York in Londfin, Brussel 
Paris or Frankfurt or the main office of Algemene Bank Nederland N.V. in Amsterdam or the mai 
office of Kredict h a nk SJL Luxembourgc oiae in Luxamboarg-Ville. 

Debentures surrendered for redemption should have attached all unraatnred coupons appurtenar 
thereto. Coupons due October }. 1976 should be deiacbed and collected i» the usual manner. 

From and after October 1, 1976 interest shall cease to accrue on the Debentures herein designate 
for redemption. 

ENTE NAZION.4LE IDROCARBUR 

'• By : M0BG AN GUARANTY TRUST COMPAQ 

. ' OFH«WTOWt,f**addg«ft 

August 19, 1976 ... . • 

NOTICE 

The following Debentures previously called- for. redemption have not. as yel_l»en presented f® 
payment : 

DEBENTURES OF U&. $1,000 EACH : { 

M 10*38 10445 104S3 . . 10466 . . .1*1*1 .... *1*3* P?* 31 
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Record Review 


The singer not the swan 


by ELIZABETH FORBES 


"ESS'S' E22& adLnti tted Iy , 'wTui mosr Z IWO staging of lht; opera 

£Soros OrehSS o S Pfoss.ve vocal equipment. Fried- Bayreuth, .he produ «« 



3 % 

^ 

Vv'*..’- 

' ..; 5 vxSfe 
• s 

Tret«rr //uupbm'* 

•'ey and Karl Johnson in ‘ Just a Little Bit Less Then Normal,' 
which opened last night at the Theatre Upstairs 


J®Sjsl*rs f so often during noise. The performance is not Varnay characterises Ortrud in 
Wagner 1WM ears of Bayreuth- 2 Waltrautcs Narration Trom the perfect, but h-js the atmosphere rich. ripe, powerful tones that 
records. DG 2721 115. £3.98 same work that she sounds like of a genuine theatrical occasion, suggest an elemental force of 

nature. Her performance, more 
at tightly controlled emotionally 

srai «an=&~ sssjss? ts sm 

S3£US Mi sJi: 11 SvS ";:~ !y 

-•ji.iio.au , , Evening Star from Tannhduser. Dramatic points are made hv the .,25? Raraoa Y ma: *'' afler 

Wagner Tristan und Isolde: Lauritiz Melchior, in super- music, while the interaction P e ‘J r, -V -Q years as a neroic.tenor. 

Vorspiel und Liehestod. lative voice, pulls the line and between the characters builds up , JUS ! r t, , M rae f i w l ° baritone 
Wesendonk Liedcr. Norman/ ignores the note values of considerable tension. rotes As Friedrich voo Telra- 

LSO/Davls. Philips 9500 031. Tannh&iiscr. Lauritiz Melchior. ... If „ c ... . .. . , . hc cannot hide a certain 

£3.10 in superlative voice, pulls the a f ee,in3 nf vo “ 1 slrain - but uses 

line and ignores the note values unobtrusively, fie Keeps the now n tr< express the intolerable sense 

: of Tannhfiuser’s Rome Narration ° r *“ ,n, . lslt ? n lhe m01 * '; llh - ^ shame and self-doubt that 

The Bayreuth centenary has \ Q a decree not now considered out burrs mg the singers — Lotion- Teiramund, a basically honour- 
set the record companies busily permissible. !/ r * n ,s . verj ' rauch a . s| *»sefs able man, experiences after bis 

searching their archives for any Franz Vfilker is incomparably opera , — bu *. does cot disrupt its defeat by Lohengrin. Franz 
Wanner material to reissue, or stylish and lyrical in Lohenerin’s seamless, line by trying to d is- Crass makes a noble, sym- 
better atiH, to Issue for the first « jur- j- i: e h er Schwan". Frida Buise « tht ‘ fou r-square rtiyihms. pjthettc fizure of King Henry tbe 
time. Deutsche Grammophon’s i,J; der makes a seductive Kundry Tbe Bayreuth orchestra plays Fowler, firm but gentle in his 
- 100 Years of Bayreuth " is a ^ « ic “sJS das Kiid an se"nS beautifully fur him and the adjudication of the indictment 
double album extracted. Matter Bmst" from ParsifaL »-'borus — in those days still against Eisa. Tom Krause is an 
apparently, from a larger set Branzell utters Erda's tTained by Wilhelm Pitz — is excellent Herald, 

consisting of ten IPs and Warning to Wotan from Rhein- I7i ,y ' r ]Z en ^ : Jessye Norman's record 

entitled Great Singers and Con- pold j n suitably majestic tones, h .is w 5.' n . mu, L h ' couples the Prelude and 
ductors of the. Bapreulh. Festicaf. jj aQS jj otteri a y 0ut hful-sounding s ,n ? s . ^b° n sr ia - T h n“",*L. h ' Liefttsstod from Tristan und 
These two discs, the only ones Hans Sachs, contributes a fine 5™ - v-uSr-f w/riP Isolde with the Wesendonk 

issued with English commen- WahB monologue from Die e *q« 1 « tel > a s Vulkers. ™ ! 5 ' Lieder in Felix Mottl’s orchestra- 

taries and sleeve-notes, do not jueisurrsinper. Max Lorenz, claination. particularly in th ti 0n _ Though she surmounts its 
really cover a whole century; the vocally ’ harsh but dramatically l° n E scene (long, tha. is. formidable technical difficult 

recording date of the earliest vivid. sings Siegmund's "Ein from the tenors Pf-m. of view with enviable ease, she is not 
excerpt is 1907, or lhe most Schwert verhiess mir der Vater '* — tins performance has the usual wholly convincing in the Liebu- 
recent, 1966. By reckoning from from Die WaUture. Post-war «•* after ‘ n fernem land l is the LSO. affectionatelv 

the first to the latest appearances Bayreuth is represented by Wolf- untiring, subtly phrased and conducted by Colin Davis, does 
at Bayreuth oF the singers repre- gang Windgassen as WaJthcr. has a persuasive nng of- j, ol sound completely at home 
vented, one can stretch the period Tronic Rysanck as Elisabeth, sincerity that carries t.ir opera either. Piay the final excerpt 
to 69 years, from 1901 to 1970. Astrid Varnay as ihe Siegfried triumphantly in ils conclusion. from “ 100 Years of Bayreuth ” 
Great conduclors, apart from Rrlinnhilde and Birgit Nilsson— Anja Siija’s voice 'lacks the in which Nil«<nn. Biihui and the 
Karl B5hm. have been omitted ij V <» from Lho Fcstspielhaus — as angelic punty of timbre usually Bayreuth orchestra give an 

from the selection, hut sonic in- Isolde. thought a |i; 'ririri.it!* tu Elsa, hut absolutely convincing, idiomatic 

duhiiahly great singers arc The Philips Lohengrin, her approach to the role is bn'.h performance of the ljehesfnd 
included. recurded at tiie 1962 Bayreuth original and highly successful, and the difference i-s clear. The 

Emmy Dcstinn. punches out Festival, has not been issued From the beginning she stresses We-endonk Songs are gorgeous. 
Senla's Ballad from Der before, as “no agreement could the visionan, neurotic side of .K-ssye Nor'ium sines all five 
fUegcnde Hotltinder with spine- he reached between Wieiand Elsa's character; her mounting regarding anstry. “ Ini 
tingling immediaev. Richard Wagner and Phonogram lnler- hysteria in ihe Bridal Chamber Treib'r.aus" and ■Trauune." lhe 
Mayr oives a magnificently national” on its release. It is scene with Lohengrin leads in- two Tristan studies, are particu- 
rcsonant, though not sufficiently hard to understand on what exorably io the ratal moment larSy fine, best of all is 
sinister account of Hagen's grounds disagreement arose; for when the forbidden questions “ Schmerzen." drawn in one 
Watch ’ on the Rhine from a live recording this Lohciurrm hurst from her lips. Tn striking long, generously shaped arc of 
Giitterdiimmerung. Sigrid is exceptionally free from contrast io the ice-hlue fire melody on which the words are 

Onc°in changes gear between mistakes and stage or audience sparked by Silja's Elsa. Astrid perfectly plated. 
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Theatre, Edinburgh 



by RONALD CRICHTON 




-t r r~ 


-\ i !■: IDE 


f.-trv - 


•• 

itm xi-.i •- 


N*- ^ •• • 






C»' '. ' 


' f" ’ 


Macbeth returns to the happens with small revolves, the means are skilfully and strik- 
b Festival after nearly result suggests a repertory pro- ingly adjusted to Verdi’s ends. 
Then it was a Glynde- d action of Mother Courage. The Banquo and Macduff, vague 
production. Now the set has an effect on the music as and insubstantial figures in many 
responsible is Scottish well. Compared to Wagner, productions of the opera, are 
tose repertory thus com- Verdi is a close-up composer, but firmly drawn by David Ward and 
Verdi's Shakespearian even a score as concisely packed Dayid Hillman — both in full if 
, ivid Pountney's produf- as ilfacbei/i needs room to e\- not always steady. Graham 
>1 !’* esign5 by Ralph Koltai, pand and hreathe. On Monday Clark as Malcolm, with his clear 
■ ■xander Gibson .conduct- there was too rauch unreLieved timbre and enunciation, brought 
cottish Philharmotua. is assault and battery. just the right feeling of day 

he Festival. It proved on On to his tramped wedge, Mr. dawning after a long and murky 
_ evening to be a lively Pnunlney piles plenty of in- nightmare. The Scottish Opera 
“ work, uneven in con cep- cident. He is rightly concerned Chorus had rauch to do and did 
i execution but strong to clear up points that may other- most of it excellently, the 
to accommodate per- wise go for little, but when so orchestral playing had a roughish 
es by the two principals, much is played al the front of sort of excitement—Mr. Gibson 
• ugh ro turn, a more cojh- tbe stage, details Jifcc lhc prei and . his players will no doubt 
it* treatment into a mere parations for the murder of settle down, to mare contrast 
. und. Banquo (caught in a net like a greater polish, and greater flexi 

.has nsed a permanent giant fish), or Macduff's escape bility. There are some nasty 
er like the bows of a for England, with prominence drt-s: including one verse of Lady 
: ,-p seen from the inside, given to unnamed and silent Macbeth's caboletta “Or tuttl 

. a high platform permit- secondary characters, are more ■ 

ctive use of two levels, mystifying than enlightening. 


LiiVJ aoc in mu icvuu, "*J*'*“ ^ ““cv i ,jy * 

!en staircases useful for B.tnquo’s ghost is weakly done by KOOK xlCVIGWS 2ppC3T OB 
apparitions, sleep-walk- projections, as if Macbeth were p afyp tn 

±e various comings and n °l °nly seeiHg things but seeing . * “o 6 

'which Macbeth is full, them double. The ■ battle is 

is placed right at the, stylised in a series of old-bat SO r“ete" and. incomnrehehsiblv 
, icbeth is daustrophobic. expressionist tableaux. There are part of’thf Act l ^ale On tbe 

- up to a point. One no more _and -awkward tableaux, with 0 ther hand Macbeth's dvine 

- ires to hope to see the sheepish soldiers to cover minor sa jji oqUy f ro ’ m the early S verstons 
icath. but this produc- scene changes. The ebstumes are of the 0 nera is included— there 
.Ids. - any suggestion of mostly good; Mr. Koltai relieves be precedent fSr ^^ut 

air. or of weather fair b * grey with generous splashes it { s not P a good i dea> ™ S ' DUI 
A small revolving stage °E red. though the use of shades >j«he aforesaid finale was nearlv 
tealled. but as often jjTjtaj: colour^ bom for Lady 47R!n“T SS 


ibfy Hall, 

. argh 

leisure 

Measure 

jham Rep, making its 

- ' rn .-to ' the Edinburgh 
ihee 1959, has a strong 

_ > j The- casting of 

-• .. Jar " Measure, which 
. -urge gives, .’us . on a 
• , .ipen . stage, with a 
. ; . .in the gallery to set 
: in . Vienna, seems to 
■-.e eccentricities, all the 
. ion, however. 'they are 
. the production is to 
• . ed throughout, for 

lard Lloyd gives us a 
. lively, frivolous Duke. 
■'5'ito disguise during his 

- .-absence- but a monk's 
■ .- insure and some simple 

- Pa , the other hand. 
■■■*.. >urise’s Angelo is a 

. tatnre - man, -given to 
.utterances, either of 
'-.-.of lust- - His attempted 
of Isabella is accom-. 
something very close 
, wdiich renders such a 

- figure . appropriately 


is played by Anna 
i! rshall. whose deep, 

- ce is repletp -with pas- 
. speaks her well-known 
• Angelo with a splen- 
•• hardly accords with 

attire Shakespeare has 
: yet at th.e words " 1 
tperfiuous leisure ” she 
jates the depth of her 
-lievotion. 

she - - nor - Peter 

- dignified Esealds can 
imagined as fuel for 

'he scene in which* the 
ioses his fantastic plaa 
tte Mariana In Angelo's 
lightly played that It 
ruse to happy laughter; 
was even laughter at 
ute for death.” 
icifically comic charaC- 
less comic than the 
c ones, always exclud- 
ell Hunter's masterly 
David Suchef seems to 
.ten jn making Lucio a 
nilgarian rather than a 
■■d fop; it blunts, his 
fate 6f # marrying a 

.. the frequent playing 
,is scenes for laughs 
the play of the 
darker elements In tt. 
sccne has to be played 
ilively slapstick spirit 
i the neces»ary lighten- 

ling. . 

8. A^TOUNCr 


i the of an in f ant, rUbtly horrified by 

| scene) and for exiles, is illogical. Duncan's murder . coming from 
This is one of the rare per w hat appeared to he the wines 
form ante* of Verdis opera in ^ audience right. This pre- 
wbich lhc title role nolds its own sumably unrehearsed incident 
— so often it is the Lady one was f a i r j y typical of an evening 
remembers (one will certainly not quite ready by major festival 
remember her in this case, but standards. Small stage hitches 
not alone). Norman Bailey is rag?( , d muS i ca j edges sug 

not by nature a singer of Verdian gested insufficient time for 

cantilena- The part, especially preparation. If Scottish Opera 
m the big phrases of the appan- wants ( as we |i they may) to use 
ti on s scene, more than once t b e Festival as a shop window, 
takes him dangerously high. \et j S y W j se j 0 . choose a new pro- 
his -tone has such nobility and duc ^ 0 n, whose novelty is surely 
his acting gives such an over- the least important feature for 
powering impression of sudden, vis i tors t0 Edinburgh? Perhaps 
devouring, self-destroying uinbt aspect of policy needs 

turn and moral collapse that the retMnkin* 
occasional strains tell hardly at' ' 

all. 

Mr. Bailey's achievement is 
greater when measured against 
the remarkable Lady Macbeth of 
Galina Vishnevskaya. In her 
quite different way she is no 

more a natural Verdian than he w _ 

is. In the early scenes, her tone based on ^ jj/ e and writing of 
sometimes splays under pressure, Jonathan Swift, devised by Alec 
and in the florid writing she is Guinness and Alan Strachan. It 
more expressive than accurate.-^ open ln ^ West End in 
‘La iuce l&ngue lies loo low eor j y October, after playing at 


Alec Guinness on 
Swift 

Yahoo Is an entertainment 


for her. Later, however. 


t v . - ■ The Arts Theatre, Cambridge, and 

vibrato-less tone to whiLh Mme. ^ Theatre Royal. Bath, for two 
Vishnevskaya lends such subtle eaph 

inflexion, the artistry and sheer . ' 

intelligence, the economical use Aiec Guinness will star as Dean 
of a type of gesture, foreign to Swift, thq other members of the 
tin? style of the other singers cast being Nicola Pagett, Mark 
(and thus underlining Lady Kingston and Angela Thorne. 
Macbeth's isolation) all contra The director is Alan Strachan, 
butc to a portrait which finds the designer is Bernard Culshaw, 
a : gripping climax in the sleep- and music has been composed by 
walking scene, where individual Stephen Oliver. 


Square One, Edgware Road 


Double Talk 


by MICHAEL COVENEY 

Nigel Williams's new ploy at resides what may. for want of grammes. His is a talent that 
this hot-house -of a venue (on a better tenn. be called the play's our theatre should encourage 
the Edgware Road, near lhe message. The medium's, vora- properly, and Richard Siroud's 
Harrow Road Police Station, emus appetite for dynamic messy but sympathetic prodne- 
under the King's Arms) takes a variety is wanly lamented by lion show, the. way. Tnere are 
very different look at the world young Prouert who may on the some spot-on' performances by 
of advertising than you might one hand be a foot while, on Mark Win^-Djve;- as Marek. 
expect if recently nurtured on the other, he may represent a Roland Oliver as the great hulk 
the finely phrased Forays (ride fine, conscience-ridden sensibi- Theo and Anita Carey as the 
passim in the literary com- bility exposed to inexorable, in- disappointed Laura. Even if the 
merdal theatre) into such sister surmountable forces whose play smacks a little of dated 
subjects as publishing, jour- energy lies in base motives. glee at the demise of the Lord 
nalism and academe, groves of. If that sounds like hedging. Chamberlain. Mr. Williams is al 
Affiliated topics all. in this the response is engendered by least looking fur language and 
media melting pot nf merito- the exquisite, supercilious dis- union that provokes and 
cratic contemporary London. dain of 'he writing. I know lllr. irritates in an area of discussion 

The scene is ah advertising Williams's work from distant of which bo has expert working 
headquarters in Wardour Street university days; in recent years knowledge. The play is alive, 
which acts as a vaguely defined ho has worked in television, kicking and mercilessly uncoin- 
cover for the espionage activi- chiefly on BBC2 arts pro- promising. It should be seen, 
ties of the Polish Secret Service 



Ellen Fisk and Pat Doyle 


Leith Theatre, Edinburgh 

The Contrast 

by B. A. YOUNG 

CeVa. a- rep company from But Charlotte has a brother, 
Rochester. W. claim that Royal I rufone-l Manly of the Yankee 
Tyler's TJit* Contrast is the first- a <-my. It is " the contrast bc- 
ever American play, and since it tv.cen hi* fine, straight forward 
v.as written in I7S.7 within a behaviour and the silly, modish 
few years of the Declaration of activilien of tile English that 
Independence they must be the play its litle. and the 

right. Royail Tyler never wrote cone 1 vision, in which Maria and 
another play, but rose to high the Colonel make a properly 
legal oflice m the United Slates, matched pair and Dimple is seen 
He was Hearty a man of some nif in disgrace, illustrates the 
culture. He was not a theatre- unusual theme that simple, 
going man. but he read plays honest, unfashionable provin- 
and was a particular admirer of cials are a better lot than the 
The School /or Scandal, which over-cultured lot from the 
plays a marginal part in The capital, or what was the capital. 
Contrast when a simple _ .. 

American hick goes to a New Ke tho h r-v S 

York playhouse and believes he artistl1 -' d, r ector ° f the JJeVa 
is seeing through the walls at co ™ p3ny ± h f* put r en ^l" 

the family life in the next-door ajle production of the play with 
Tin» r t ic * fcinrt the original script almost intact 
(it even retains the word 
“nigger.” which had to be 


house. The Contrast is a kind 
of Sheridan pastiche. No one 

could call it a good plav sub , „ . .. . . 

specie uetemitatfs. but it’s an ^ped for Rochester) The 
interesting item of dramatic ™"Pao>' is partly English and 
historv * there is a fascinating assort- 

New York appears as a bit of ment of accents, from the Yankee 
provincial England, like Bath. American, through i the 

say. only 3.000 miles further E "" iisb ' drawl of the rashion- 
away. Dimple, lhe English beau ableSi , , and Lockney of 

(Timothy Learv ». whose con- I? ,m ! ,le s m * n Jessam - V [^oger 


versa lion is larded with borrow- Forbes) tn ' ' a surpriRingly 
ings from the French and whose modern sounding American for 
behaviour is firmly, if not very ] h * volnnel^s man Jonathan 
accurately, ha-ed on the pre- ,Brtl ‘ e Jt, ssani>. Jona- 

cepts of Lord Chesterfield, is than and the .Amertean sen-ant 
engaged in uno girl. Maria -'vnny (Nick! Kaplan 1 pro- 
( Martha Jacobs), and flirting Vldt ' ^ conventional sub-plot, 
with two more. Charlotte' and The production is strictly 
Lelitia (Pal Doyle and Ellen portable, and the designs of 
Fisk). When- it suddenly David Herwitz. patriotically 
appears that he is in debt to the carried out in red. white' and 
extent of £17.000 he- finds ic blue, are light, easily workable 
necessary- to .break with Maria and pretty. The Leith Theatre 
and snft-pedaf his re/afions with may seem u good way out. but 
Charlotte, in th..* hope that he it is easily accessible by bus, 
can ultimately v in Letitia. who and worth the trip for n- 
is wealthy. • ooi-'s^urs. 


Everyone here at Taurus Produc 
dons is, according to whiz-kid 
Marek, young thinking, under 30 
and not too heavy. A deal is 
about to be pulled with an cxecu 
tive sales manager Who considers 
the volatile director Theo to be 
a veritable Fellini of the two 
minute hard sell, prime-time 
spot Theo is working up a mint 
commercial with footage of 
well-photograpbed massacre or, 
as be excitedly dubs it, some 
excellent “masochistic Con, 
stuff.” With a wife on the 'phont? 
demanding her outstanding all 
mony, the client as good as on 
the doorstep and in short, al( 
systems go, Theo suffers 
gigantic cardiac arrest. 

But the show must go on, and 
Marek and colleagues rally round 
to fix the deal. There are several 
obstacles they ingeniously en 
counter; Theo’s comatose state, 
the intricate geography of the 
headquarters, the arrival of the 
newly recruited ingenu, Probert 
and the recalcitrant antics of 
Laura, who bemoans tbe wanin,. 
of revolutionary fervour among 
the ranks and wails longingly 
for Gdansk. In one brilliantly 
written scene, the executive, con 
viaced that the lotting Theo is 
gay. meets the irate wife w.-ho 
has been told he is. dead. The 
comedy of this is not laboured 
beyond its appropriate potential 
but the scene erupts with 
resurrected Theo throwing his 
spouse on the floor in a state of 
wild sexual frenzy. “Well, you 
were no help” moans the abused 
spouse, brushing herself down 
and turning on the witless adver- 
tising crew behind her. 

The play falters a bit with tbe 
arrival of a lunatic, jingle-singing 
Polish emigre in a black suit, but 
ends In fine style with Probert, 
admirably played by Martin 
Thurley, at last left with 
newly collapsed Theo as audi- 
ence to bis life story and simple 
film about puffins. Probert is 
obviously in the wrong job for 
the right reasons, a doomed, 
whimsical character in whom 


Radio 3 


Viennese and Russian 


It is quite a step, in terms of masculine relish: Perhaps for funereal purposes altogether, 
acoustic, from the - classical a moment one feared for his And this is not surprising for 
church where the Orchestra of chords in the cadenza, but there the section was originally in- 
St. -John's Smith Square have, was really no need: he passed tended as background for a hunt- 
their -home to the' vast Victorian the test with ease. ing, scene in. believe it or not. 

arena or the Albert Hall thus Stravinsky's Ode was the adaptation of 

neither the orchestra nor their shortest piece on the programme ,“% e ' . a 

conductor, John Lubbock, anil the one requiring the largest of music, replete with the 

seemed 'discomforted at their orchestra. Dating from 1943, n ^5 / ess f ry - J * 10 i 31 , ca ^.‘ S train n- 
Prom debut on Tuesday. Their this “ etegaical chant " was one * incidental music was not 
programme was in two distinct 0 f many works commissiqned by “LH’f 

parts: Schubert’s Fifth Symphony the conductor Serge Koussevltzky course this master of economy 
and Mozart's Third Horn Con- j n memory of his wife. How- HHSL? 
cerlo were . the Viennese ever, only towards the close of S^ u0 J,®J ure ' u mirac l e * s 
classics in the first half, the third section. "Epitaph," nankes an engaging whole 

Stravinsky and Chaikovsky the does the music approach the ^ ^ n ^ n f 

sons of Russia wbo appeared liturgicaf solemnity which the f 

after -the. interval. subtitle suggests and which one ? 3 Sparer 

The Viennese .works allowed *53?$ ^Chaikovsky and be 

Lubbock and his players to show ™ e “° ^ rp °p a tonJ. rai 6 ht wel ) have liked the brisk 

to ' the 



the most 
luxurious 
airliner the world lias ever known 
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section, ’ way . in wlu " cl1 Lubbock proceeded 


off their enthusiasm, their evi- . 

dent enjoyment, and also their J? E , ° e „ b °. p th ^eortite^for t0 his predecessor's Serenade in 
discipline. Alan. Civil; the solo- ^bul the seonng for c _ ^ ^ movement was done 

ist id the Mozart concerto, ^ joined -SSJffiLJL. it an ^n- at fipeed » but ^ with something 

Elgarian wei sh t. and tbo 

tone was sunny, and he strode Then, in themiddle " Eclogue " 
through the slow movement with Stravinsky seems to forget his 


piece continued as delightfully 
as it should. 

PAUL GRIFFITHS 


V 



... leaves London at 10 am every 
day of the week ... for the Gulf 

With no less than 1 2 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule ofr-non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
by FiveStar TriStar at the sensible hour of 1 0 am- and check into your hotel in the Gulf 
at an equally sensible hour 1 that same evening. There is also a FiveStar TriStar service 
at 8.45 pm on Thursdays in addition to the.four evening services which continue to be 
flown by Golden Falcon VC10. And on Gulf Air’s FiveStar TriStars you enjoy more 
space, more comfort, more attentive individual service. 



Comar ot Piccadilly ft Berkeley Street . London W1 V 9HP. 

Reservations: Teh 01 -4U9 ■ 9f. I Tc'c* 1'SWI A-B C-PP.E5 £ 

Birmingham. 021 -63Js*J3i • Manchester. n*1 •’■.?;? • Glasgow. C41 -742 G^St • 

and all offices of British Airways, oraskvour Travel Agent 
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Volvo to cut output as 
U.S. sales drop sharply 


Italian 
imports up 
by 45% 


BY jOHN WALKER 


STOCKHOLM. August 25. 


VOLVO. THE Swedish car and producers such as Volkswagen, it will close rts plant here on 
truck manufacturers. is Saab and the West German Ford August 27 due to a lockout of 
expected t*i cut back car pro- oom P an - v raised their prices on longshoremen which has halted 

rim-linn i-itnr this v*>r mainK- lhe us - market a * Uie request port activity. A spokesman said 
auction later this >ear mainly of , he Finaace Department in the plant, which employs 160 

due io a considerable drop m Washington which said mami- workers, will remain closed until i 
exports to Uit* North American facturers had been “ dumping.” the dispute between the Mari- 
market. It is estimated that This move will not help Volvo time Employers’ Association and 
sales to the U.S. are down 40 much during thp second half of the International Association 
per cent, during the first six this year. over hiring practices at the con- 

monlhs of this year to 20.50(1. The Volvo Board is due to tainer terminal Is settled. The 
This compares with 33,200 in meet to-morrow and it is plant is unable to obtain neces- 
thc same period of 1975 which expected that they will issue sary parts and supplies for its 
wjs .i record year. the six-month interim report. Halifax operation from Sweden. 

The daily production or cars Volvo shares on the Stockholm Earlier to-day it was reported 
amount? to about 650 at the Stock Exchange remained virtu- that talks between the long- 
Torsbnda plant outside Gothen- ally unchanged to-day in light shoremen and the employers’ 
bun; and there is speculation trading. group are to start immediately 

that this level will he trimmed Reuter adds from Halifax, under a Federal Labour Depart- 
d"\vn by 'about SU cars a day. Nova Scotia: Volvo Canada said meat mediator. 

Tlic-re will not be any dismissals 


or redundancies as surplus 
labour will be Transferred to the 
iruik production lines. In addi- 
tion there is natural wastage, 
which will not be replaced. The 


$18m. order for Swedish plant 


BT OUR OWN CORRESPONDENT STOCKHOLM. August 24. 
Two new orders amounting the Reynolds Metals at Troub- 


T OilO triple b nL elyPl0>S SOmC together to -St 8.5m. (film.) have dale. Oregon. 


i T.SSK?.o the company's been announced by Svenska 

.inu;i;iJ re/ «.m tor J975. lower Flakt. the Swedish industrial ^. Q subsidiaries in the U.S. 
'"l\o sale-, in sin b i-minmes as ventilation and pollution control The seeon( j order valued afc 
Fnuiir. and i ranee were offset sroup SS.6ra. f£5m.) is for the delivery 

a^well v« In VVesi tier- The first orders is for the of an electrostatic precipitator 
m'.nv md ibo is Available U.S. and amounts to over SlOra. plant to control air pollution at 

pi in. n cj pa city, .lie report ond is for the supply of a turn- one of the power stations 

V, l0 v cn.i id nut be fullv utilised, key deUvcry of an air pollution operated by the Electricity Cora- 

!: oc'cii ily Vwlm. in ' common control and fluoride recovery mission of New South Wales, 

M rill Mime olher European ear plant for prebaked pot gases at Australia. 


Sweden a> well as in West Ger- 
111.1 nr .imi ilie U.S. Available 


By Anthony Robinson 

ROME. August 25. 
REVISED OFFICIAL statistics 
show that Italy recorded a 
L3,069bn. trade deficit 
(£2.050bn.) over the first half 
of 1976 against Ll,&62bn. a year 
ago, due to a 45 per cent, 
increase in Imports 'c-i.f- to 
L16,8o3bn. accompanied by a 

30.5 per cent., rise in exports 
f.o.b. to L13,783lui, 

In June alone, the deficit was 
L487bn. on imports up 39 per 
cent, to L3,0l3bn. and exports 
up 29 per cent to L2,526bn. 
June was the first fall month of 
operation of the 50 per cenL 
Import deposit scheme intro* 
duced in May. 

The Central Statistical Office 
said the oil deficit over the first 
half amounted to L3,130bru 
partially offset by an overall 
Lfilbn. surplus in non-oil trade. 

The Common .Market area 
accounted for 44 per cent, of 
Italian imports and 43 per rent 
of exports while OPEC 
countries accounted for 19.1 
per cent, of imports and 10.8 
per cent, of exports. Trade 
with Eastern Europe was 
nearly balanced, with Italy tak- 
ing 5.3 per cent of. its imporLs 
from this area which absorbed 

5.5 per. cent, of Italian exports. 


U.S. car competition hots 
up as GM raises prices 


*** • - 

Guaranty 
unease on 


economy 

Uneasiness now exists th 


, by STEWART rpmING NEW YORK, August 25. 

ar a I c w Ait i Uneasiness now exists th 

AN OPENING move in what the 10 percent increase in 1975 GM pf// d out that its labour U.S. economic advance n 
promises to be one of the most is ignored. coftsjo -e past -year rose by tending- to stall raiher 

intensive periods oF competition At that time, however, it was. nine per cent. Th® -company merely slow, a report on b 
in tho U.S. motor industry was thought that a ’6 per cent. in : added jrtiat its costswillincrease and financial conditions 
announced to-day bv General crease was the maximum the on l9n models by -more than cnnent issue of the 1 
Motors, the country's largest car • companies might go for. Sub- the amount of its price increases. Guaranty Suney 


Motors, me country s largest ar-vun»i«u w — ‘ Wnorts frdm New York 

manufacturer, which said that it sequeijily a number of factors A fundamental factor in the Ss eronornLsL< 

will increase prices on its new have combined to indicate that a pacing decision, however, is S nmme^ "cnera 

. , . J c-o C n a. Mint inorMCB uic Hhrnli/- ° j buiuuib* r 


1977 models by around 5.8 per 6 per cent, increase was likely:- tbf , str0ng demand for car?. Con- J^»i ntillg economic ne 
cent. Chief amongst these J?as been spending on cars has been causing many analysts to q 

The new models will be on sale the second increase in a matter me Qt tbe principal factors fuel- earlier assessments that th 
in motor showrooms next month of months in the price of steel w U.S. economic recovery j own u, growth afforded 
and industry observers are watch- to the ■ motor industry; The 0Ver past year! and it is promise of healthy growth 
ing doselv the rivalry between latest increase, in the past couple . wldelv anticipated , that demand extended period. 

General Motors and the next of weeks, seems to have caught r " ema in strong well into 1977 Retail, sales’ probably d 
largest in the industry'. Ford the motor industry unprepared.,^. s _- lte of the weakness recently at an annual 5 to 6 pe 
Motor. Ui its statement accompanying' ^ ^t aii sales outside the motor between March and Jul 

General Motors has taken a the price increase announcement martcet . hank study said, adding 

decision to shorten and. lighten GM drew attention to the 12 per _g Lndustrv- sources- are neither easy to reconcile 
its biggest cars in the interests cent, increase in steel prices and 7"™ mntnr sales in continuing climb in p 

of fuel economy, a decision also to rises in the prices . of: Predicting that motorsaies m ; neome iha t has exceeded 
which has not been followed by copper, lead, glass and plastic. 1977 could rise .to 11.5m. which flatfon rate nor with the im 
Ford. The industry is watching There have also been indications would be higher than the in- debt and wealth positions 
to see how GM will adjust its that the tyre companies will be dustry's current record sales of sumers: 
prices in an effort to gain the seeking higher prices' as a result 11.4m. in’ 1973. The motor com- _ _ 

maximum advantage from tbe of their costLy settlement with panies are .clearly calculating (Capital OlltnOW '■ 
desicn change. the Rubber Workers Union, and that consumers wUl accept a price £ .. investraent 

Earlier in the year the major tbe motor industry - itself is increase in the 5.8 . per cent. ros 2 jo ^ wnL , n i, 
motor' manufacturers'hinted that facing substantially increased range. Equally tbe higher sales ««« ^ following a 15 pe 
they might raise prices by around labour costs as a result of the volume should mean that the increase in 1974 the Con 
6 per cent, this year, an increase contract negotiations with the motor companies will be well Department reported. Net 
which Is near the top end of the Auto Workers .Union which will able to absorb some of ' the cost out fl ows t 0 foreign a/Tlliat 


range over the past decade if shortly be coming to A head. 


increases. 


Japan nears deal with Boeing 


Yugoslavia 
awards gas 
pipeline order 


• — •• 

Poll gives Carter nine point lead 


18 per cent." however to ! 
reflecting the world rc 


Jamaican deficit 


WASHINGTON, August 25. 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

AN AGREEMENT between and Industry. Mr. Toshio be available to other countries 

Bovinu of the U.S. and the Komoto. would be diminished, since 

Japanese Civil Transport The basic details of the 7X7 Boeing has always made it clear 
Development Corporation on the medium-range jetliner are still that it would prefer to retain 
juint dcveJfipjuent of a new being defined. It could be either financial control of any such 
medium-range jet airliner is a twin-engined or a three- programme, 
likelv next month. engined aircraft capable of Thus, a Boeing- Japanese agree- 

Repnrts from- Japan suggest carrying anything up to 200 ment would be bound to put more 
that lilt- GTDC. after studies passengers over distances ’ of urgency into discussions in 
wiiii Boeing lasting several 1.500 miles or more. _ Europ e on a possible competitor 

month" is now on the verge of An v agreement between Boeing to the 7X7 for the medium-range 
signing a Memorandum of and Japan would considerably markets of the future. These 
Understanding, that will pro- strengthen the TXT’s chances of have been estimated 'to amount 
i idi- for a Japanese contribution ultimately going ahead. to between 1.000 and 1.500 air- 

u» the development of one or With Japan and Italy as craft, worth between £l0ba. and 


to the development of one or With Japan and Italy as craft, worth between £10bn. and 
more members of the proposed partners, the shares that would £15bn. 

Booing 7X7 family of jcis. 

mem i- a medium-range jet air- Malta launches investraent bank 


mom is a medium-range jei air- Malta launches investment bank 

linvr. to tin. 1 . -i ihc big markets 

I h rough ih; C 7flS0, Of Th h o S CTDC AN LN VESTMENTS bank to our Valletta correspondent 
would thus- torn Acritalia of finance industrial ventures is be- \ he ' Uhyao j^ h Ban k, Bank 
li:.l\. whimi jltojuj. has a -Ujicr - ng creall . d l|V 31a j la io which 0 f Valletta, Mid Med. Bank are 
crnl. Stake in Euein,. s 7Xi Llbyau an rt local involved as well as British and 

The Jan., nose slake is also imeresls will participate. This SfZS. 

If' vJL EJ mnio'V was announced by Premier Dom of d the P former National 


Kh Vi - l U-;v r Sm'V «■ announcpd bv p r ier ? om 

in , report from the wh0 addpcl rhe VCDlure Bank, which was taken over wi th- 

ru him oh-i-nr? hfidy) to the «« be ‘»K launched before the out compensation in 1973, .were 
Miai/icr for International Trade September eleftious take place, being milted to Join the project. 


Surge in German steel imports 


By Michael Van Os 

AMSTERDAM, Ang. 25. 

A DUTCH -FRENCH joint 
ventare company <50 : 50) com- 
prising Nacap of Holland and 
Sple Batlgnoiies of France, has 
received a contract worth 
around Fls.3Q0m. (over £60m.) 
for a major gas distribution 
network in Yugoslavia. 

. A spokesman for. Nacap, 
which is part of the Bos Kalis 
Westminster group, said in 
Haren to-day that the turnkey 
project, which would take 
a boot three years to complete, 
was secured from the company 
Petrol-Ljnbljana. The other 
tenderers were Brown and 
Root, of the U.S.. Mannes- 
mann of Germany and CTM of 
France. 

The project involved the 
design and installation or a 
complete gas distribution net- 
work for Sloranla in the north- 
west of the conn try, which 
would include pipelines with 
a total length of about 620 km., 
three complete city networks 
— for Ljubljana, Maribor and 
Celje— 40 measuring and regu- 
lating stations and a distribu- 
tion and maintenance station. 

The Nacap director, Mr. 
Dauel. said that ft was not yet 
known who would be supplying 
the estimated 40.000 tons of 
steel for the pipelines, but this 
work had already been put out 
to international tender. 


^ The U S. 
Presidential 


ppL Election 


l uii v>ai iV'i muv uutui tvuu Jamaica suffered a trade 

O -T of SJl30.Gm. UBOm.J dure 

BY DAVID BELL WASHINGTON, August 25. first five months of this yes 

island's Statistics Departmt 

THE FIRST public opinion poll to Mr. Carter 62 per cent, of the farmer and reasonable prices for reported, writes Canute Ja 
be taken since the Republican vote on July 31, is expected to tile consumer." . . Kmgston. Tb! 5 ■* s SJ40.4m. 

convention gives Mr. Jimmy release its figure this evening. -.if elected, he said that support rh LrmH 1 !^°v^L 0 ' 
Carter a . nine point lead over Meanwhile Mr. Carter to-day prices would be at least equal to Lvnom j 

President Ford, a good deal less visited the Iowa State Fain where the cost of production. “That durina -the January 'to May 
than the 30 point advantage that be delivered a strong attack on will not guarantee a profit — no overall trade totalled S. 

Republican farm policies and real farmer wants that— but it compared to $J75I.fira, ov 
f Hi , called for a “ stable and depend- will give -the' determined farmer same period -Inst year. 

It] \ly II C 'able farm programme." He said a chance to stay in business.” «!i;j* 

MT JWm — 1 116 ISmWB that Democrats wanted a Iowa is one of the States in which Bahamas Da VITIC Ilf' 

ijilwir ■ ■ „ . “system of handling carryover farmers are- still angry about r“J ^ - 

Pfflg inB Infli stocks which will give our own President Ford’s temporary Resorts Intemationai, dm 
" wniuniMiu consumers adequate supplies of. embargoes on grain exports to or .the Tnulti-mUlion doDat 
CinAtlnn food and yet keep control of a the Soviet Union. Mr. Carter was dIse Island hotel and 
g 0 od proportion of those stocks warmly applauded when .he 
V 4 /sf VtW io hands of farmers to pre- promised that “there will. he no 

* vent dumping- We need to more embargoes .-under? the have made substantial e 
w i irt -i i * guarantee a decent price for the 'Democrats.” . . .1-.. v ... 

he appeared to have immediately , " ' ! 

Demomti ' ' onve ”‘°° Rizzo- 'commission says ■ 

Although no one is prepared to . • •'> wweiy tor gouaMu. pur 

take tins poll very seriously ■ t‘‘ wfth * iut a»»y understandu 

because ,t is still so early in the SlgliatlireS DOT VaUQ 

campaign it does show that, as • “ - • or aoy or its suosinunes 

Mr. Carter expected, it is very by OUR OWN CORRESPONDENT WASHINGTON, August 25. 

unlikely that he cao sustain any- / * ■ The 

thing like the commanding lead THE long saga of tbe attempt discounted the petition in ni en t said 
of the past six weeks. In pre- to depose Mr. Frank Rizzo, the advance anyway telling reporters 

vious elections candidates have colourful Mayor of Phila'del- that he had heard that Mickey ITniaitav mm nitre 
always received a surge of new phia. reached a new stage yes- Mouse, Donald Duck and Pluto lumuuts 

support as a result of convention terday when a commission set were among those who had Uruguayan military and f 

publicity. . up to examine the petition call- signed it. ' Bwf^iv are Mbii^ter t0 

According to Opinion Research ing for a new election declared But ^ citizens committee to Veeh trilleEas to remain 
Centre, which tonji the poll by that most of the signatures on re SJl Mr hich cotiected “ S 

telephone while ttie convention it were not valid. some 200,000 signatures, was hot economic and political t 

was gome on and after it bad .This decision is unlikely- Amused- and- clearly does not in- political sources sail yes~- 

ended, 46 per cent, of the voters have come as a complete sur- tend tQ ^ up now AP-D-J reports from Monr 

would choose Mr. Carter and 37 prise to the mayor as the com- ni(jM Sr. Vegh Villegas, a H 

per cent. Mr. Ford. Of those who mission was working to U announced plaas last night tinJ Vers ijy graduate’ who f 


Rizzo commission says 
signatures ‘not valid’ 


BY OUR OWN CORRESPONDENT WASHINGTON, August 25. 


hive made " substantial” e 
contributions within tile B; 
over tite past five years,-. 
NTcki Kelly in Nassau. 
5200,000 of these were c 
against income and were 
“solely for goodwill pur 
without any understands 
agreements that the corn 
or aoy of its subsidiaries 
receive .any favours pri vile 
special treatment frmr 
Bahamas Government, the 
ment said. 


said they firmly intended to vote, extremely strict guidelines laid tp go to court to overturn the liberal economics, was run 
however. 49 per cent, were for down by the city solicitor who committee’s ..ruling which - was to 'Tbe • considering', resign p-p 
Mr. Carter and 38 ner cent for was appointed by Mr'. Rizzo: ' that 122 000 .of the 200,000 signa- ;when -Presideat-desigiiaie Af\ i'-V 7 .: 


BY GUY HAWTIN 


frankfurt. August 25. North Sea finances 


Mr. Carter and 38 per cent for was appointed by Mr'. Rizzo: 'that 122 000 .of the 200.000 signa ; ;when Presideat-designate Ap\ i- 
Mr. Ford. Gallup. . which gave Some months ago the major tures were -invalid. • - ! Mfe6de?y takes offlee-oext vgg 


WEST GERMAN riecl imports This is depressing news for manufacturers 


prevent 


NATIONAL WESTMINSTER 


hi>\\ n :i tn as. live increase the Federal Republic’s steel 5* rtber build-up in their stocks, j Bank has arranged a £6in. reim- 


SAO PAULO’S EXPLOSIVE GROWTH 


..UT Ihc 12 niunlhs, acem'd- luake .- s vvho are experiencing a The steel makers’ problems, how- hursable line , of credit to be 
ma u- j lading ecunmmc ™ e™- w ere being exacerbated by | avai]ab]e :o Norske Shell of 


rns if j k-ad mg ccunmuic in a f{ er c J cr - avaijame to ,-vorsKe &nen or 

ro^areh mMimi- Since autumn u ’ arked c . 0> “"J J. 1 1 „ tZ erowmg market share being Norway for development and 

!.„<1 -oar itu*v have r.sen itv 25 l*w? > c: ‘ rs iniQal up.urn. The gained by imported steels. . supply of plant and equipment 
;wr c.-iii. .,nd curremlv ai-counl Essen-based institute, which has RWI reports that tbe growth for' the Albuskjell field in the 


A tarnished 


r. -r 2P ri.T cenl rtf Hit* Federal a hi: 

ISi-puhltc'i it». , i;l market. tndut 

The IShrinisch-Westfaelluehe deuiii 

lu-sr.it F.i>t W'ii t-cltif show 
-i-hnnc t i:\Yl i slates that import year 
fo--.ii:.: has h.-en particularly ordei 
si-il in sici'i profiles and Dei 
!.- .ji * ;.i lit* lnii.il* 12 months, the : 

s. ii.i i:.,- i: W I. Weal r 1 iirman>‘« them 

-:--,-t -urplus ijT an annual ccmti 

L'.'iiium ;o::jios ha.s been turned their 
.oi.. .i di-iicM *. r liWMiOO tonnes, enrbi 


a high reputation in the steel i n steel demand slowed sub- North Sea. 

industry-i said that while steef stantlally in the second quarter The agreement is guaranteed 


BY SUE BRANFORD IN SAO PAULO 


TRONOH MINES, LIMITED (“TRONOH") 

AVER HITAM TIN DREDGING LIMITED ("AYER HITAM") 
THE SUNGEI BES! MINES, UMITED (“SUNGEI BESI") 

RKt ONSTRlTTIONS BY SCHEMES OF 
ARRANGEMENT 


h - , i nereides until the half- cnrVpnt vSnr dVniand stnod TiPnartmSnt Greou-j uudrantee gACi PAULO, it would be fair to rough mud tracks that become handled by the New York City\and colonial-style houses 
lil iW r .i.-. r,r incmr in- 3 ^ ^ hnv)> ?hp iIvaI I D ' partmcnt ■ * say. is an impressive raiher Ulan treacherously slippery after a Government .which is Looking found. In a receal 

>cjr mjrk. tht rate r ■ ^ ey fn I a -A £60 000 contract for two * n endearing city. At rush hour heavy shower of tropical rain, after a city of about the same structed block called 1 

>H d h?H e «iackenL»d hec uise f iq7fi 3 hnw° ! Bieon bath-tvpp healers for a cars are packed solid along the Half of the houses do not have size. \ And there is an extra Gate, each apartment is 

lh ? c ™" d mn mdu^-ries I»v-pr' ' r C hoarr.wt h^rate Bahrain natiiral gas pressure- broad -'weep of ConsoIa^So or running water: only about a third difficulty here— we are creating put on to the market at . 

li'nn S ^if.rtc P ^Mn^^nn o'cnpp pd o rSurin'* s tation ha? ^iS Avemda PauUsta. There is are on a central sewerage our infrastructure, not Just try- Brazilians claim, with a ri- . . 

them^eh os. no lo , r ■ P 1 between onl> 1 and - per cent awarfe ^ tQ lhp °fa brK . alion ^{J little green open space and what system. With the tiny size of the ing to keep it in running order." of pride and erabarrassmei • 

n Thel* n had Thp SIoeJ ni3kers. said the of ciarke • Chapman’s inter- & iere js has t0 be Jealously plots, the sewage from tbe oQf- Mo .accurate study has ever' these are the world’s most: * . 

n t ' ^ t n (hp Rv>1 - "ere missing the im- national rombustion division guarded from the encroaching side lavatories 6eeps along under been made of the -true extent sive apartments. ; 

curbed their or ders to the steej DOrtant j mpetus ror demand Derby b y the Br^ Oxy-en skyscrapers. The narrow River the ground, .contaminating the 0 f the problem. Estimates of the For people who live tic \ 

normally generated by indus- su | 1S idi arv Fuel and Gas Encio-- Tlet-? is canatised and rather wells. number of houses butit on these city’s main problems aW 

tries such as shipbuilding, eer inc Services ^ ead and is not recommended • Why did the government unlicoxsed plots vary from and pollution. The nnail - 

fliTrn /(rronuiUJi^ mechanical engineering and! for swimming or boating because authorities allow the city to es- 500,000 to lm. This indicates cars in Greater Sao JPatt 

fill tU \ InUWUn J steel construction. Furthermore.!® TSR Systems, the Stockton-on- of the danger of infection. pand — or “swell.” as people say |ft a t a third of the city's inhabi- doubled over the last' & 

t laaiTcn/fiaVCD UITAM»\ 11 appeared that the motor in- Tees company specialising in “The basic cause of all our here — without any real attempt tants may live on them. The to Ira. As public transj- 

LlmlltlK AT tn nil Am / dustry- had already passed its hotel entertainment and manage- problem-s is the rapid rate at at urban planning? “The root of mayor himself recognises .that' still overcrowded, slows 

inai-rrn siiniMPri DCCUtt output peak. ment systems, has been awarded wbJcb Sao Paulo has expanded, tbe problem is that* the use of this is one of the city’s most comfortable, many com £-. 

.IMI I Eli ( bUnut! btol J It was true that. orders from a £200.000 contract to provide and still js expanding. With an land is not controlled by the serious problems that can only .still prefer to drive to --T.. 

overseas bad in the past months and install television and room annual rate of growth of- about government in Brazil,” explained be solved with a change of law. despite delays and 5, 

: RV Vlf'llFXIF.S IVF Imurnvnri considers hi v hnl management eouinmpnr in the 5 Per CenL— which means Sr. Roberto CeroueiTa' Cdsar. »t tha Federal Cnvernmpnf level Problems. The result ha 'j ' • 


. ■ «_ A .... ouiwitiai,’' * uci duu Lias Cjuuiu* -- _ _ : . — 

tries such ns shipbuilding, ! cer i n n Services. dead and is not recommi 

mechanical engineering and ! * for swimming or boating be 

steel construction. Furthermore.!® TSR Systems, the Stockton-on- of the danger of infection, 
it appeared that the motor in-'Tees company specialising in “The basic cause of a) 


overseas 

Improved 


considerably, but management equipment in the 


demand since the New Year was Hyatt Regency Hotel in Karachi.] 500,000 new inhabitants-— it is State Secretary for Metropolitan it Is scarcely surprising that' an absurd over-use of the i ' 


Sh.irr ■holders in the companies named above (“the 
r- -i op ... !■■<” i arc advised tii.il. a» the meetings of shareholders 
ci'iiu-m-J l*> orders, uf the Court un 25th August. 1376 and at 
i •«-• Kvir.innliiiarj General Meetings held at the completion 
uf the . - «u:ri nu’etings. shareholders approved, without 
i]:'«li!i.-.ilinn, the propm.jl.s set out in the documenis sent to 
■ k. it,., i„i»- lire nrnviHMH inter ali-1 fnr 


| largely coming from outside the • A WORLD trade and conven- h’fcc adding on a city the size of Affairs. “A landlord, on his own disease and illness are rife. It car. -.k 

European Economic Community, tion centre, the first in Australia, Brasilia each year. The City Initiative, can transform a farm has been estimated than one in S5o Paulo’s much-herald'- 

It seemed that an improvement is to be built in Melbourne at a Council just cannot keep up,” into an urban estate. He just 12 school children are infected metro line, which cost i. .. 

in the economic climate of the cost of SA80m. Work on the first moaned the mayor of Sao Paulo, divides up the land into plots with tuberculosis, while 40 per wa $ opened last year. It rV 1 .- 

rrr* C. - . _ * . ... . « C«- nlo CMi'.hol Thft tvisvmOo. Onri nolle? tham uritYiAlvl ” - ‘j JI n > .. A ’ ■ 


EEC as far as steel was ctm. stage — to cost about SA56m. 
ceraed was still some way off. will begin early next year. 


ih- ... .«n the 23th July. 1*J7H which provided, inter alia, for 
i he PM-i.iisiruviion of I he Companies by means of Schemes 
*.f tr.'an^emenl under Section 206 uf the Companic> Act 194S. 
I: is expected iliai. suliject tu approval hy the Court. 
S*--lu*mes will hecoiiu! elTwlivc on or about tbe 1st November, 
1PT6 f l he effeclive d:iie'*i. Shareholders on the Registers 
tl.-nihcr-- uf llu* O/iiiuanies at the close of business on 
tin- li'.iMness day unm<’diuicly preceding .ih«' •■ffeelive date 
u.ll aceurdiugly be allotted new shares on the following 
Im-i-: 

to fnr i\ich share nf "5f> held in Tronnh. rnc share 

.4 MSI in Tr-noh Mines Malaysia Bvrhad i"Tronoh 
Malay -in 

1 1: . fnr earh share uf 25p held tn Ayer Hitam one sr.sre 
uf MSI ir, Ayer Hitam Tin Dredging .Malavsm Berhad 
r* Ayer Htlam Mala>?ia and 
(no for i-ach share of 20p held in Sunset Best one share 
uf MSI m The SunuM B».‘Si Mine? Malaysia Berhad 
I” Sungei Bwi Malaysia "i. 

The issued -hares in the Companies v:ll he c.ir.tellert on 
ihv vllVi".i\i' dale and certili calcs m respect thereof should be 
I n.i^ri.1 with the Gei:ipJiuu»’ registrars for canceilatioa. 

As the new shares in Tronoh Malaysia. Ayer Hitam 
M.il.ivsiu and Suncci Best Malay.- la will he allotted to the 
■jh.iretwdders on the respective Registers of the Companies ou 
the iju-nne-ij. day immediately prior to the effective date ("the 
P.eiorii Dal.* ” t it t. most important that purchasers of shares 
oi the C.jinp.inics should lodge their transfers as soon as 
|n,s».Me for registration before the effective date: otherwise 
-urh purchaivrs must ln.»k tu tin.* transferor to transfer tu 
th. m ih»> corresponding .-hares in Tronoh Malaysia. Ayer 
IIil.iin Malaysia and Sungei Best Malaysia as applicable. 

Applications will be made lo the Council of The Stock 
Fvrhaii’Je. London, and to the Kuala Lumpur Slock Exchange 
RciT.jd. I or iGtines for the shares of Tronoh Malaysia. Ayer 
Ifit-im -M::i«y.-i,i and Sunqei Bosi Malaysia to comintnee on 
r-r :is s*-«m as po>sibie after the effective date. Listings of 
th.- share.- .«r (he Companies will be terminated on The Stock 
isxch.iivre. London, at th ? closi* of business on the record date 
and on ‘-hr Ivii.il:* Lumpin' Stock Exchange Berhad seven clear 
v orbing day.i prior lo ihy record daiv. 

For and on l.cnalf of 

CHARTER CONSOLIDATED LIMITED 

Secretaries 
G. GARDINER 

7 R.-ll*. P.iuldings. __ "... 

I rttcr - — 

l.r-cdeu EC4.X 1HX. 

L i: l .tltl. ' ; r . 


•Join Auuii-I. iPTS." 


COMPANY NOTICES 


G 



Sr. Olavo SetdbaL The popula- and sells them, without provid- cent, are UDdemouiisbed. Most i 11 ? a part in solving rbi . 

tlon of the 37 -muntefpias which ' lem: 500,000 journeys are ’ - 

make up Greater Sao Paulo has I “T - on it each day. However. • 

shot up from 2.4ra. in 1950 to The City COUIieil has a yearly budget of $lbn., less mayor pointed out: “The-,.. 

ib l-ol JtiSS3S5 tban a tenth of the resources of the New York City ft Serial r P o?i‘™ « ! 

in the north-east and elsewhere, government Which IOOKS after a City Of the same from tbe centre, but what 
S3o Paulo in the 1950s and 1960s .-• » “ tbe other 17?" 

was Eldorado, the symbol of size. TIljs year fQr t ^ e g^. ^ 

wealth, the chance too to jump ; — thick layers of pollute - 


thousands, some driven off the 
land by the increasing rnechan- 


L'ity. The plots have no legal 'die during the first year of life. "L tb considerable *. . 

status in that they have not been and the rate is increasing: in be seSed at firi/rJl e? 
aonroved bv the eitv council, but iori i * r 9 n an tr. r e setuea. at reaerat lev 


isalion- of farming Whereas one ana me rate is increasing: in 

ra 20 BrazS l?;ed in Greater approved by thejXy councti, but 1961, Jt had fallen to one baby 


DIVIDEND DECLAR.VTION 


GENERAL MOTORS 

CORPORATION 


Bo ft!5 I? 1950 ,n now ea ihe r * erc 15 «* «•»*■«! offence.” in 17.- Sr. WlS.' 'the b - v *» r 

°- 10 1 • no ' fc As the plots are not registered. State Secretary nr Health his t ^ ie Governmen. * 

"KHZ some ^i notification lor W ^ ^ 

the magnetic appeal of the city : S^bS 2Z ^ continue^saled c .... 


The SSo Paulo etwiomy ntinimnmje.al wage, whieh has 

*'1™™*™*™** calm wtth wtSch ioorer neolt ESSlSSll **^"1*1 and the long^uffering Sw 


Notice to Authorised Depositaries and to owners of 
BEARER DEPOSITARY RECEIPTS 


Representing units of one twentieth of a deposited share of 
Common Stock 


NOTICE IS HEREBY GIVEN that resulting from the Corpora- 
tion’s Declaration of a DIVIDEND of S0.S5 tgrossi per share 
of the Common Stock of the Corporotion payable on 10th 
September. 1976. there will become due in respect of BEARER 
DEPOSITARY RECEIPTS a gross distribution of 4; cents per 
uniL 

The Depositary will give further NOTICE of- the STERLING 
EQUIVALENT of the net distribution per UNIT payable on 
and after 15th September, 1976. 

CLAIM FORMS For completion by Authorised Depositaries 
only, yrc now obtainable from Barclays Bank Limited (as 
below j and may be lodged forthwith. 

THE CORPORATION’S SECOND REPORT FOR 1976. 
Authorised Depositaries are assisting In the distribution of 
This report to holders of Bearer Depositary Receints. Copies 
may also be obtained from Barclays Bank Limited. 

Barclays Bank Limited. 

Securities Services Department, 

54. Lombard Street. 

EC3P 3AH. 26tb August 1976. 


^ malnutrition among ‘ the^lower EE? lire 

as a whole, which provided jobs the F S e them the iSfi “S 0 ™ f UPSl another difficult 

for 500.000 in 1940, now employs ”* JJj 4, 1 “f Tn ab50lut e figures. 6.921 The only real solution £ 

2.5m. The centre of the growth nn K. 5w, u ? y nne-e rthth of 5? l,i | s dl * d from ^hydration in city’s numerous problems 
has been the automobile indus- J® re J 1 . 0 J-JjSji 1 HI d hp first months of this year.- decentralisation of ind 

try, which is now responsible for JJ .®* ac[ f a ® 3C “. Sr. Ruy Lorentj, adviser at: the Already companies are Uii. 

12 per cent, of the count’s State-Health Department, ex- twice -before instalhng al|f 

industrial production. Unlit the Cia *^Ji ldt r Packed during the placed that dehydration was an in Sao Paulo. ’ Towns in tn l 
opening of the -Fiat factory in poor meningms effect rather than the real cause terior, such as Campinai"! 

the state of Winss Gerais at the wz * Jus i, anotner raiier. 0 f ^ deaths. The. underlying Sao Jose dog Campos, 

beginning of July, all the large For Erasmo Dias, the State factors responsible were the overtaken the “megalopoli 
Brazilian car plants were situ- Secretary for Public Security, poor living standards, partieu- their population growth 
a ted In the state of S5o Paulo, the city s poverty also creates larly malnutrition and lack of It is significant that Fiat 
The assembly plants alone Problems. “ About 70 per cent, sanitation. 1* set up IN big new factor 

employ 110.000, while all the of our activities are concerned F or the -well-off who live in onlv outside the city bi\ 

parts and components factories with social problems, rether than the west and south of the city ano'ther. state. The City ft 

provide work for about 400.000. strictly police or-internal security f ew 0 f these difficulties exist’ Sr. Adhemar do Banos, c ■ 

The dream of many of the matters. The city s most serious -They enjoy one of the highest the feverish mood of the 

ir nna ,/v inln ir, AhanfiOrtfUl l>hl ii.j . ■ . .****“;. i -J 


Ar 


However, nor even Sao PaliJo’s day «e catch ten boys in the act th an in the U.S, In a society growing, fear at the giganti- - 
rapid expansion could absorb the of committing a crime. But that is suffering 'from- a severe uncontrollable . proportions 
endless flow of migrants. Many when they are taken before the shortage of trained personnel in the city was assuming: • 
settled qn the outskirts of the judge he nearly always sets them all fields, job turnover is. ox- Paulo must be stopped” . 
city, scratching a living by doing free. tremely high. Attracted bv there are signs rhat 

Jobs, while looking for regu- For this and other problems.- higher salaries* business exeeii- Paulo may. finally, be stoi- 
lar work. The results of this the mayor claims that there tivea and those employed to the itself. If that is the case. j ... 
speedy and disorderly growth are simply , are not the resources liberal professions change jobs -bring relief to both inhjM. • 
gnro.. Small. roughly-built available to tackle the question with a- facility that would cause' znd government authorities . 

bouses, often constructed by the adequately. “ The City Council them to b#* considered “ lacking • - r nT 

families themselves, stretch out has an annual budget of about In *tavihe nower" tn Rrirain_ In yserwitm\L tw 
for miles under a heavy, polluted Site. TO, mu,. L I™ ,h“„ iiU^Sh ’ST'ita £S Sf 
sky- Between the hou a es run one tenth of the resources citv, highly-luxurious apartments ^ 

1 / < : 
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vIUNJOM. August 25. { RY nniiriMBiiKW 
,f-. .-LED UrUted Nations! _.® V pOUGLAS RAMSEY 

"7‘ and North • Korealj^pAJiJ ^NX> Australia are near- 
W ': ? • jeireci ?to nave mo?ea , jj, g th e end of talks on a $5bn. 

toward the- easing of for iron ore deliveries 

- - ver the killing or two beyond 3979. 

"Jl&j ,:~j ’ '■ offcers by North Details of the Australian offers 

- . . order guards here a f rom 5 j* competing mining 

” _ . „ , croups and Japanese steelmakers' 

Ib&ae 'i.‘: -In. a 6x51 reactions, were revealed lo 

PV-....” " - the Military Armistice Financial Times this rfeek 

‘ •-•••. . n to-day to-.- call for at fee end of a five-dav -visit by 

'-t for those responsible Mr. j. Scully. Australia’s per- 
liPy' filing and as surances manent secretary at the Ministry 

irifittsv- -- , :i W recurrence of 0 f National Resources, to Tokyo 

. ■■ . . .. . to discuss the deaL 

i. ' : ■£ ar Admiral. Mark Mr. . Takashi lmai, iron ore 

10 senior UN Delegate, director at Nippon Steel and 
• t North Korea issue chief negotiator in the talks, said 
te orders" to its that Australian producers have 
g ft.y- gv- , r •- oops to avoid physical offered a total 70m. tonnes a year, 

-aarfccvy.;. •' ' ' p th UN Command per- and. that the Japanese steel- 

- '-sfe; stop obstructing their makers will take at most 20m. 

fe. - • in the joint security The decision to go for a smallish 

- ■ . omunjora. long-term contract . puts the 

h Korean counterpart, pressure on Australian mines to 
-%s±-±i.=> .- . ■ serai Han Ju-Kyong, compete for the limited contract 

' . y. -e a direct answer hnt for iron ore deliveries over 15- 

a new arrangement years. 

said, would -prevent At present, three mining 
' * . hes in the area. groups have proposed sales or 

« m-> *■ I * Frudden described 20m. tonnes a year of iron ore 
itflin 1,^ Ian’s response as a from their planned expansions 

^ tlU ''1 "unsatisfactory” but of existing capacity. But the 
-scific arrangement put groups at Mount Newman. 
- - - y- him “may be a Hammersley and Robe River 

jp.” and promised to (which already supply the bulk 
fcj,;; . detail. of Span’s iron ore» all need 

T*/"" [Ian proposed the 800- additional long-term sales in 

Panmunjom joint order to make mine expansion 
Hi . -•- ;a at the Commission’s v ‘^ e - 

iirsjM • site be split into two Three new groups are also 

■ r . -• restrict personnel of competing this time round for 

fVv<r v ... • -Command and North Japanese outlets. New mines at 

y»4. . '• the southern and Goldsworthy C. Marandoo and 

Sr- ' ■ - • " .des respectively. Det? P Dale could be producing 

. nearly 50n>. tonnes a year after 

- t 1981. as long as there is a ready 

‘ , • t market. In the event. Japan's 

Sww' - imPrPTITial ’ decision to buy only 20m. tonnes 

imtiwiwtu means that only one of the new 

?%r. mines could get off the ground 

sr='.v • • ^rence soon W. indeed, a new mine is given 

the order), so that groups have 

. • UWAIT. August 25. 

;TERS. of the Organisa- • 

X fssrs Miki again n 

, - try conference shortly ^ 

i l \‘ m i * \ ‘ a formula for pricing: 

?; *- types of crude oil. ! prime Minister Takeo Miki met 

f i. ' . J 1 * Minister Abdel- ^ p 0 ],tical rivals demanding his 

>•11* U "-»■*•» for ft* second enn- 

t soon iD order to secutive day to-day but still 
t o-month trial run for clung to power following the 

in formula of regulai- three -hour session. 

^ differentials before. Mr. Miki’s meeting with 
icheduled OPEC con-: Deputy Prime Minister Takeo 
7’ ".jjatar on December 15. ! Fukuda and Finance Minister 

"1 consultations ore \ Masayoshi Ohira at the Prime 
• • among OPEC mem- Minister’s official residence 
,■ a decision on whether ended without resolving the 

ie meeting is .expected crisis confronting their ruling 
few -days. Liberal Democratic party. 


Japan and Australia 
near end of talks on 
$5bn. iron ore deal . 


Egypt’s ‘Latin American’ finances i industrial 


BY DOUGLAS RAMSEY 
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TOKYO. Augu.it “5. 

bombarded Tokyo with salesmen 
trying to clinch the deal. 

For Japan, the dilemma boils 
down to whether the steel pro- 
ducers should spend more 
monel in the short run to 
guarantee larger long run sup- 
plies, or pinch pennies -now and 
place orders with existing 
suppliers who have promised"" to 
finance mine expansions without 
Japanese finance. 

According to Mr. lmai. 
Japanese industry has been 
offered equity flakes now in all 
three new proposed mines, one- 
third in the case of both Maran- 
doo and Deep Dale, and between 
20 and 30 per cent, in the case 
of Goldsworthy C. Asked 
whether more or less an equity 
stake would be preferable for 
the Japanese. Mr. lmai insisted 
that the steelmakers all want 
the largest possible stake. (And 
since other Japanese companies, 
including Mitsui, have stakes in 
the existing iron ore mines, it 
would give the steel industry, 
their own equity looting in Aus-‘ 
iralinn mining.) 

It notv looks likely that Japan, 
running large balance of pay- 
ments surpluses, wil lhave no 
trouble -finding the money ir. 
afford to take the longer view 
about iron ore supplies. IF so. 
as talks with the Japanese com- 
panies confirm, one of the new 
mines will probably get the final 
Japanese order, despite Mr. 
Imai's insistence that so far no 
offer has been set aside by the 
steelmakers. 

A decision which mine (or 
mines) will get Japan's order 
will be made in a month or two. 
Now that details of the offers 
and Japan’s inclinations ■ are 
becoming clear, the battle for tbe 
S5bn deal between the Austra- 
lian producers can only intensify. 


- BY MICHAEL. TINGAY 

EGYPT is burrowing without 
limit from the Egyptian bank- 
ing system and there is no sign 
of a halt m the rapid growth iif 
its treasury deficit, a senior 
Government official admitted 
to-day. lie added that this 
amounted tu ** Larin Anicrican- 
style ” printing of money. 

The expansion of the budget 
deficit, which the official 
estimated had reached about 
£Elhn.. has been increasingly 
met with recourse to Treasury 
bill issues and lately by the 
unguaranteed printing of bank 
nates. 

The normal system of safe- 
guards bits broken down, the 
official explained. Egypt has 
always had seasonal recourse to 
such internal borrowing but 
previously ir stuck to a well 
defined system. 

The Government normally 
borrows up to 10 per cent, of the 
average of the previous three 
years spending which is covered 
by Treasury bills and- paid back 
within three months. Seasonal 
burrowing on ibis basis has 
been quietly expanded in 


Iraq offers 
Kurds new 


become 12 month borrowing 
paid back at the end of the 
fiscal year. 

Earlier this year reliable 
estimates of the end of year 
Treasury deficit were fESOOm. 
but observers conclude it will 
be considerably higher. Thii 
compares with tbe official 197d 
budget estimate of £E125m.. the 
same level a*, 1975. 


rent inflationary spiral to 
unparalleled proportions, 

economic observers concluded. 

Observers were also question- 
ing whether the Egyptian 
Government collectively appre- 
ciated (he seriousness of current 
practices. 

The burden of responsibility 
fails squarely on the Ministry 
of Finance and the Central 


EGYPTIAN' PRESIDENT ANWAR SADAT yesterday agreed to 
serve anollier six-year term as President and said Egypt was 
facing a new stage of struggle, resolution and sacrifice, Reuter 
reports from Cairo. The Egyptian Parliament unanimously 
nominated (he President for a second term earlier in the day. 
lie will Tuce a public referendum on September 16, but his 
elecliou is regarded as a foregone conclusion. 


Egypt has asked the newly 
established Gulf Fund fur 
Egyptian Development, which is 
primarily aimed at long-term 
expansion, for a budget support 
loan*of £E50t3m. The request is 
still being considered In Riyadh. 

Such uncontrolled monetary 
expansion must be regarded as 
one of i he gravest develop- 
ments in Egypt’s weak economy 
which could accelerate the vur- 


Bunk. Earlier This year the 
highly respected Governor of the 
Central Bank. Dr. .Ahmed Zendo. 
retired and was replaced by Mr. 
Mubamed Abdel Fartah. <* 
funner Minister of Insurance. 
The appointment raised eye- 
brows at the time in banking 
circles because Mr. Abdel Fattah 
is not a banker. 

The disappearance of a strong 
central banker, which Egypt 
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desperately needs, combined 
with Egypt's immense payments 
problems clearly aggravated the 
situation. There has long been 
a more or less open Cabinet 
split this year between Dr. Zaki 
Shafei, Minister of Economy, 
and Dr. Abu Ismail, tbe Finance 
Minister, about bow to bandle 
the economic crisis. 

Opinion in Economy Ministry 
circles is that the Finance Min- 
istry is Taking tbe line of least 
resistance m financial matters 
and that what is needed is a 
major cut back in current expen- 
ditures by the Government. 

This lobby believes that cut- 
backs of 20 per cent, across Lhe 
board on current Government 
expenditure could be 'made, 
sating E£400m. or more without 
affecting production. 

They say the budger deficit 
must be dealt with first and the 
balance of payments deficit will 
be brought dourn accordingly. 

The Finance Ministry's view 
is that Government spending 
cannot be cut back without In- 
creasing unemployment and 
adding to surplus capacity in 
the productive sector. 


Fresh bid for Lebanon ceasefire 


on v. 
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Miki again meets rivals 


PRIME Minister Takeo Miki met 
two political rivals demanding his 
resignation for the second con- 
secutive day to-day but still 
clung to power following the 
three-hour session. 

Mr. Miki’s meeting with 
Deputy Prime Minister Takeo 
Fukuda and Finance Minister 
Masayoshi Ohira at the Prime 
Minister’s official residence 
ended without resolving the 
crisis confronting their ruling 
Liberal Democratic party. 

The crisis, the worst in • the 
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party's 20-year history, originated 
in Mr. Miki's handling uf an 
investigation into allegations that 
the Lockheed Aircraft Corp. 
spent S12m. to bribe Japanese 
Government officials and busi- 
nessmen. 

Mr. Fukuda, 71. and Mr. Ohira. 
67. are major contenders for Mr. 
Miki's job. Tbe three are leaders 
of different factions within the . 
conservative LDP, hut a majority ■ 
of 393 members of both bouses 
of the Diet (Parliament) have j 
called Tor Mr. Miki's departure. I 
UPI 


amnesty 

By ROBERT GRAHAM 

TE11RAN: August 25. 
IRAQ has offered a new and 
uitpubJicLsed amnesty to 
Kurdish refugees in Iran to 
return in safety to Iraq. At lhe 
same time Iran is exerting 
considerable pressure on the 
remnants of the Kurdish refu- 
gee community here to accept 
the offer. 

This second and secret 
amnesty follows consultations 
between Iran and Iraq, 
according to sources close to 
the Kurdish movement. 

As a result or these talks, 
the sources said, the Iranian 
authorities agreed to close 
down the last remaining 
Kurdish refugee camp, near 
Stiiraz. Kurdish sourres said 
there are about 3B.0IM1 refusers 
left in Iran. Many of Ihrse 
represent a hard core or sup- 
porters or the armed Kurdish 
revolt w'hich collapsed in 
March !97S after Iran refused 
them further support when a 
“good relations” treaty was 
signed with Iraq. 

Since then Iran has offered 
no further political or material 
support. Kurdish offices, in 
Tehran have dosed. Renter 


l BY IHSAN HIJAZI 

I 

j AN ATMOSPHERE of relative 
i relaxation prevailed bere_ to-day 
I after tbe shelling of residential 
j areas has cased considerably, 
i An agreement said lo have 
] been reached yesterday by the 
I rival combatants to abstain from 
j indiscriminate shelling of 
civilian targets appeared to be 
still holding. The arrangements 
were made through Major- 
General Mohammed Hass an 

Ghoneim. tbe commander of the 
Arab peacekeeping force. 

1 Encouraged by the develop- 
! menu Gen. Ghoneim is trying to 
'cot the rival factions to agree to 
I an effective ceasefire. He is 
, scheduled to meet on Friday 
I with representatives of all the 
Right-wing Christian groups to 
: discuss his rirnqosals for what 
: he called a final end to the 17- 
i month-old civil war. 

The proposals were reported 
to provide for stationing Arab 
[forces in positions now held by 
Palestinians and Left-wingers in 
the eastern mountains and on the 
rest of the confrontation lines, 
which will ho followed by the 
application of the *' Cairo Agree- 
ment ” between the Lebanese 
authorities and the Palestine 
: Liberation Organisation which 
was concluded in 19fi9. 

Gen. ' Ghoneim will now yet 


support from Dr. Hassan Sabry 
el Kholy. the special Arab League 
envoy, who returned here from 
Cairo yesterday after- holding 
consultations with league Secre- 
tary-General Mahmoud Raid. 

Observers, however, do not 
expect meaningful progress 
towards a settlement of tbe crisis 
before the projected visit lo 
Damascus by the Lebanese Pre- 
sident-elect. Mr. Elias Sarkis. 

Radio Damascus said the visit 
is expected to take place by tbe 
end of this month. In an 
editorial to-day. the Syrian semi- 
official daily AI Baath declared 
that the talks Mr. Sarkis will 
hold with Syrian leaders will be 
an important step towards find- 
ing a solution to the Lebanese 
impasse. 
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The Press here to-day carried 
speculations ’as to the attitudes 
of Mr. Sarkis and Syria regard- 
ing the best approach to finding 
a settlement. According to the 
speculations. Syria feels that an 
all-out military campaign by its 
forces may be the only way left 
tu bring the crisis to a conclu- 
sive end before Mr. Sarkis takes 
over office on September 23. 

Mr. Sarkis, however, tbe 
speculations had it felt a mili- 
tary solution will carry within 
itself the seds of future unrest. 

Reports from the North spoke 
of heavy shelling between the 
Moslem port of Tripoli and the 
Christian town of Zghorta. There 
were repons also of artillery 
duels in the mountain side east 
of here. 


Infighting in S. Yemeni leadership 


BY BARBARA CASASSUS 

ONE of the leading military- 
officers of the People's Democra- 
tic Republic of Yemen i South 
Yemen) is alleged to have been 
found unconscious in his 
quarters recently after a sus- 
pected assassination attempt. 

According to informed sources 
in Aden. Brigadier Mohammed 
Abdullah Mar?aeah. who was 
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suffering from a massive does, 
of » lethal poison, was the latest 
victim in the increasingly bitter 
dispute between supporters of 
the pro-Peking Salim Rubia AM. 
chairman of the republic's presi- 
dential council, and the pro- 
Moscow Abdul Fatah Ismail, 
secretary general of the ruling 
United Front. 


chaos 

strikes 

Auckland 

j By Dai Hayward 

AUCKLAND. August 25. 
INDUSTRIAL CHAOS struck 
Auckland. New Zealand's largest 
city, to-night when union con- 
frontation with employers over 
the Government wage freeze 
reached new heights of bitter- 
ness. Oil companies dismissed 
petrol delivery' drivers who 
refused to fill in delivery dockets. 
Petrol supplies for private 
motorists have already run dry 
and taxis are only answering 
emergency calls and will be off 
the streets by Thursday night. 
Most suburban bus services will 
slop running at 10 o'clock on 
Thursday morning. causing 
problems for thousands of city 
co mm uters. 

Hundreds of hotels are already 
out of beer and tbe rest will be 
dry by the end of the week.. New 
Zealand's two largest breweries 
have shut down production and 
dismissed hundreds of workers 
because of a strike by two small 
groups of brewery firemen and 
i drivers. 

< There is a possibility of the 
j petrol deliveries shutdown 
j spreading to the rest of the 
j country. If this happens direct 
I Government intervention seems 
inevitable. 

! Dockers will stop work at 
every port for 24 hours on Thurs- 
Iday and secondary school 
j teachers will hold stopwork 
I meetings next week unless the 
Government gives assurance of 
more funds for education. Un- 
loading of oil tankers at the 
country’s only refinery. Marsden 
Point, has halted. In Christ- 
church. butchers are collecting 
their own meat from abattoirs, 
because delivery men are affec- 
ted by the industrial stoppage. 

Labour Party leader Wallace 
Rowling has appealed to unions 
and employers to “play it cool 
in a c situalion of tension and 
bitterness." Mr. Rowling blamed 
Prime Minister Robert Muldoon 
for forcing many moderate 
unions into a corner where they 
had no option except to take 
industrial action. 

Railway unions have called on 
the Federation of Labour to 
declare a national strike and 
have threatened to take action 
themselves to stop all rail move- 
ments if this was not done. 
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Its the worst drought we’ve known in 
England and Wales for 500 years. 

: Rivers are drying up. ■ 

. . Water reserves are low. 

Farmers have suffered terrible 
losses. And now industry is being hit. 

Because weVe had very little rain jf| 
duringjuly. And no rain at all in August. 

And this is after fifteen months which 
were the driest on record. 

So now, we all have to think twice . 
before using water At home, in the office, 
or in the factory. 
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industry can kee p going, and j obs are 
maintained. 

Here, then, is what you and your 
family have to do if we’re to beat the * 
drought. Study the information carefully, 
then cut it out for future reference. 


DRIPS AND LEAKS 

You can make h uge savings by checking 
your water supply system, particularly your cistern 
overflow pipe. . \ 

A hole the size of a pinhead will leak water at 
normal pressure at the rate of 10 gallons an hour. 

While a'dripping tap can waste more than a 
gallon a day. 

So have new washers fitted. And make sure 
all taps are turned fully off ■ 

If you suspect any leak or trouble, please 
contact your Regional Water Authority or focal 
water company. ; 
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IN THE BATHROOM 

Take a shower instead of a bath as it 
uses far less water. 

If you haven't a shower, then limit your 
bathwater to 5 inches - and try to use water 
for more than one person. • 

Don’t let the tap run while you're 
cleaning your teeth or washing your hands as 
each running tap uses up to 4 gallons a minute. 

Flush your lavatory the minimum 
number of times necessary to retain hygiene. . 
Even better; flush with waste water. 

IN THE KITCHEN 

Save your washing up until you have enough 
to make full use of your bowl of water. 

Washing machines and dishwashers use 
tremendous amounts of water. So don’t use them 
until you’ve a full load. And try to reduce the 
number of rinses on automatic machines. 

If you have lead pipes and you run off a bucket 
of water every morning, don't simply pour it down 
the drain or on the garden - make full use of it. 


IN THE GARAGE 


Car windows, lights, mirrors and numbet 


plates have to be kept clean. A good wipe with a 


wet cloth does the job. 


Your car may be dirty but your conscience 
will be clear. 

IN THE GARDEN 

Hoses and sprinklers are now banned. But it 
would be madness to use them anyway. 

So while this unprecedented drought lasts, 
gardens are just going to have to suffer. 

As you'll appreciate, people and jobs are far 
more important than a pretty flower bed. 

If, however, you want to keep your vegetable 
patch alive, then use some of your waste bathwater. 

Summing up, there are three simple 
rules that could save millions of gallons of 
water if everyone keeps to them - at home 
and at work. 

1 Make sure there are no leaks or dri ps 
in your system. 

2 Never throw water away unless youre 
sure it can't be used a g ain. 

3 Think before you turn the tap on - do 
you really need the water? 


SAVE WATER NOW 

Follow the advice of your Regional Water Authority or Local Water Company. 


NATIONAL 

WATER 
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. French plan to 
drought-hit farmers 


BY RUPERT CORNWELL 

THE FRENCH Government 
ln-dj\ an nuu need an initial 
FrsJ.2l»n. (E250m 1 or aid to 
iis haulpressL-d farmers, and 
promocd a comprehensive pack- 
am* nr measures at the end of 
September. when the full 
■!:iin:i£e caused by ihe drought 
has become clearer. 

Total asMslante mighijreach 
,-ts much as Frs.Tbn. (JtTTOm.) 
and will be financed byja special 
invome tax levy for J975. which 
i* tvtnn paid by instalments 
uvpr thti year. The required 
li'Ui.sbtion will be voted through 
i»> Parliament in the autumn 
session, but it is expected that 
lower tax brackets will be 
exempted. 

The steps, which were an* 
noumvd i his morning by the 
puiqoiny AuriiuJiural Minister. 
M. Christian Bonnet, constitute 
ihi- major decision of the 
urn eminent headed by 1U. 
.■ai-;iues CliSrae. whose long- 
jirerfieied resignation finally 
■ juie lu-djy. 


At a Press conference M. 
Boo net explained that the need 
in keep public spending in bal- 
ance. and the Franc healthy 
made it essential that taxpayers 
.showed their '‘national soli- 
darity " in help the drought- 
afllicted agricultural population. 

In the interests of fairness 
and of maintaining economic 
growth, income tax has been 
chosen as the instrument, rather 
. than a levy on industry or 
another increase in the country's 
oppressive indirect taxation, 
which already places a dispro- 
portionate burden on the lower 
paid. 

The centrepiece of to-day's 
package is a carefully modulated 
aid to farmers whp rear cattle in 
the four zones worst hit by the 
drought, covering most of 
central, western and northern 
France, and who have suffered 
particularly from a lack of vital 
fodder. 

Those in the worst hit zone, 


I 
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covering 18 Departments will be f 
able to claim Frs.200 per head up I 
to a maximum of 30 cattle, ln j 
34 more Departments farmers ; 
will be entitled to Frs.150 each! 
for the same number of heads.) 
and in a further 15 Departments : 
Frs.50. The maximum aid per 
farmer will thus be Frs.6.000. . 

In addition the repayment 
period Tor emergency “ djpought " 
loans already granted by the 
state-run Credit Agricole will. be; 
stretched to seven from four > 
years. The government has also 
promised to look after interest 
payments for this year on borrow- 
ings by young farmers in the 
worst affected areas. 

Nor is the extra income tax 
likely to be the only piece of bad 
news for Frenchmen. Within a 
week or so the price of petrol is 
likely to go up to make up for the 
Franc’s decline against the 
dollar, the reference currency j 
for oil payments. Super-grade, 
may thus cost Frs.2 per litre I 
(£1.05 per gallon). i 


tone will provide DM60m. aid 


BY NICHOLA5 COLCHESTER 

THE BhNN Gmcrniurm to-day 
.■m.-unued that it wuuld spend 
lKlriOiii. in case Ihe lot of 
r.:nmri-.s and r-j restore who have 
>u:TurLd lo^uj. because uf the 
droughi. It n Imped (hat the 
cnverniiicnis uf West German 
led vim I Males will match litis 
.->iii.i vs if Jr a similar programme of 
their uwn. In this event the total 
aid in the agricultural sector 
would be I-lin. 

The eminent is to use 
0374 jin. t« provide a 5 per cent. 
L'uniribulinn to the interest 


costs of credit taken up by badly 
hit farmers. To qualify for this 
help a fanner or forester will 
have to show that his income has 
been reduced by more than 30 
per cent. There are thought to 
be about 55.000 agricultural units 
in this category. 

The funds set aside will 
cheapen some DM300m. of credit. 
People benefiting from the 
measure will get interest assis- 
tance for a period of three years, 
but will receive the help as a 
lump sum (15 per cent of 
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credits i in the current year’ The 
remaining DM15m. of govern- 
ment aid is being set aside to be 
used as the government and local 
agricultural finance institutions 
see fit. 

The agriculture minister. Josef 
Ertl, told the cabinet tbat despite 
the drought adequate supplies 
for the consumer in the EEC 
were assured. He reckoned with- 
out any large increase in the 
prices of agricultural products 
for the consumer. 


Belgians consult EEC on action 


PRIME MINISTER Leo Tin de- 
mans in' Relciuui has decided 
;o Tsk the European Commission 
\l:.<? drought measures Ihe nine 
■ nun tries of the Community can 
I'r.i'nnv wiilmul violating Ihe 
Treaty r.f Rnim-. Ihe EEC 
iharii-r. 

Mr. Tmdi'inans announced 
in-day that he had asked a 
') • working group of 

nP'vi.rlisi- from 'his own siafi 
.■ml ihe Mini-iters »»f Finance. 
Lcnnonur".'. .Agriculture and 
to draft a report on the 
’-.*ir-.| ilrouclu to affect Belgium 
i.» a rcniurv. 


The Boerenbond. one of the 
country's major Tanning organi- 
sations. announced that livestock 
farmers have lost at least 
B.Frs.lbn. (£14m.i because uf 
the drought. 

The Government has an- 
nounced fines as high as i’500.000 
and jail terms of up to five tears 
for citizens who waste water. 
There have not been any report 
uf sentences yet. 

The Government has also pub- 
lished a list of water uses now 
prohibited: cleaning cars with 
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hoses (although using buckets 
and sponges is still legal), clean- 
ing bouse fronts and watering 
lawns, yards and pavements.) 
But to-day it excluded watering : 
len nis cou rts i n iou rist areas • 
rrom the ban until the end of! 
August. I 

The Ministry of Economic • 
Affairs, which issued the bans.? 
has received numerous requests 1 
Tor exceptions. Rainfall since 
January in Europe has totalled 
only about half the yearly 
average or 20 inches. 

AP-DJ 


W. Germany 
willing to 
renew $2bn. 
Italian loan 


By Nicholas Colchester 

BONN, August 25. 

THE WEST German Govern- 
ment to-day announced its 
willingness to replace the 52bn. 
gold-backed Bundesbank loan 
made Co Italy in 1974 with 
another of the same size when 
(be original one expires in 
September. What remains (o 
be negotiated is the amount 
of gold needed to back (be new 
loan. 

The West German Cabinet 
met this morning and agreed 
that Bundesbank president, 

■ Karl Klasen, who attended the 
meeting, should arrange the 
new credit. The Government's 
spokesman. Dr. Annin Gruene- 
wald. explained that In the 
Government’s view Italy needed 
the money to overcome its 
continuing balance of payment 
difficulties. 

Complications 

It has been clear Tor some 
lime that Italy was iuterested 
in renewing the Bundesbank 
credit, which it obtained at 
Bellagio in September 1974. 

It has also been clear that the 
question of gold collateral 
would cause complications in 
the even! of such a renewal 
because of the sharp Tall in 
the gold price over the past 
two years. 

In 1974 Italy agreed to ! 
pledge gold at a price 20 per 
cenL below the average market 
price over the three months 
before the deal was done. This 
price was about $150 an ounce 
and resulted in the earmarking 
of about 20 per cent, of the 
Bank of -Italy's gold reserves. 
The average price over the 
most recent- three months has 
been a bo at $110 ah ounce. 

Unchanged 

It was recently suggested in. 
Rome that the -Italians would' 
prefer to hold the amount of j 
gold colateral unchanged and ' 
accept a lower loan — say ; 
$1.5 ho.- — from the Wcsl Ger- j 
mans. In tills case Italy was i 
to hare borrowed the $50 0m. ' 
needed to p*y off the difference . 
from the International Mone- 
tary Fund (IMF).- To-day’s 
announcement suggests, how- 
ever. that the Italians are still 
interested in rolling-over the 
full amount of Ihe original 
loan. 


RAYMOND BARRE, THE NEW FRENCH PRIME MINISTER 
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More than just a technocrat 


BY RUPERT CORNWELL, PARIS, AUGUST 25. 


“I WILL be a Prime Minister 
who is very sparing with his 
words” was one of the few re- 
marks that the horde of news- 
thirsty journalists could extract 
from France's new head of gov- 
ernment as he fought his way 
down the steps of the Elysde 
Palace this evening. Tbat wry 
and smiling observation sums up 
as well as any the man who has 
been somewhat surprisingly sel- 
ected for what is arguably the 
most difficult job in France; the 
man whose ultimate task will be 
to pilot a tattered and divided 
majority to victory in the all- 
important Parliamentary election 
barley 18 months away. 

- Raymond Barre though, if bis 
distinguished career is any 
guide, will not be rushed. His 
prepared statement tonight made 
it abundantly dear that in his 
eyes the first priority must be to 
lower the country's feverish poli- 
tical /temperature and concen- 
trate on the real problems to 
hand — the fight against inflation 
and the need to restore health to 
the sickly franc. In so thinking, 
ML Barre is the direct spiritual 
heir of that sober strand to 
Gaullism, Which always held tbat 
France's place in the world, her 
in dependents- and her prestige, 
depended on a domestic house in 
order: that without economic 
strength there can be no true 
political or diplomatic strength.. 

He is a reassuring figure, 
burly, of measured speech and 
unfailing charm, with the man- 
ners of the university don lie has 


been for much of his life. But 
also a man of firm views which 
he is reluctant to dilute to suit 
the needs of political expedi- 
ency. And for all his economic 
expertise and his. background in . 
what the French call “ les 
Mlnisteres techniques” he ■is-- 
perhaps more than just a tecjwoy 
crat. 

All these qualities can be-, 
traced to the career be has 
pursued. Ever since he became 
economics ‘professor at Caen 
University in 1950 he has alter- 
nated between the university and 
public, fife. For three years be 
was right-hand man to^ Jeaii- 
Marcel Jcanneney. a GauUist 
Industry Minister, before revert-? 
ing to the world of learning and 
the. prestigious Chair of Political. 
Economy at Paris which he. has 
held since 1963. 

Then came the period as vice- 
president of the European Com- 
mission in charge of monetary 
and financial . affairs between 
1967 and 1972. It was there that 
British officials first ran foul of 
a man who always, in the purest - 
Gaul list tradition, had warned of 
the problems tbat U.K. member- 
ship of the . Common . Market 
would create. 

During his Brussels stint it was 
the tenacious, intellectually per- 
suasive, M. Barre who was 
instrumental in persuading Gen: 
de Gaulle, on that unforgettable 
“fool’s Saturday’* of November 
1968, not to devalue the franc, 
after the news * had already 
appeared in the headlines of 


much of the world's Press. \ That 
indeed is as. strong a clue as any 
to the economic policies he will 
promote- once .installed in" the 



Hotel Matignon — undoubtedly 
the perfect choice to shepherd 
through the “austerity” policy 
tbat almost certainly awaits the 
French people. 

Then,, typically, it was the 
university ' again but -the late 
President " Pompidou -quickly 
appointed him a director of the 
Bank of France where ho came 
to know well the Finance 
Minister of the day, Valerie 


W- 

Gteatrd tVEmaiag. 
change of : tenants it Ithe ^ ■'$? 
Palace r • be- Yyas. -tailed 
draw - up.*; wi& inea ** .toil % 
such sensitive tupu&.a&uf! £ ' 
and housing reform. 
lowed -tfie -pfcpaicaUwii^- 
, RambouUlet 'economic ip 

-last November- ; . ..-3!', ' 

So it .was srjiall sarpnt l 
Giscard appointed -bfia.g 
Minister, in: January Lift 3£>* 
quickly the politlcal.puhe r 
; predicting still '■fciihoii-f ‘ ; . 

Word got out that. 
paid - - him the rare prijfr* 
seeking- his - views /at-v.,' 
meetings' on topics nofc-f;* 
within his responsibU 
■ the Chirac administrart 
Ks death agony,:' 'Be ;W. 
one of th& dark 
■successor. ‘ ' ' ^ 

It is a canny move in.].. 

as well -as economic, tej 
Barre, thanks In large nu ' • 
the views he expoua 
Brussels, has kept his liz 
to that older school of ( ~ 
whose standard bearer’/ 
Michel Deb re. His choie \ 
therefore oilers a distir v 
that the complete split 
the President add the 
Parliamentary Party on i 
still so -depends, can he .* . ! 
Equally he bus neve 1 ! 
identified directly with t,- 
muking him the ideal u 
figure on whom Giscard .. 
in the even more open!: 
dential ” regime he ini 
run. 



Meeting on 
Aegean 


NEW YORK. August 25. 

THE FOREIGN Ministers of 
Greece and Turkey met at the 
United Nations to-day after an 
appeal by .the Security Council 
for negotiations on their dispute 
over oil exploration in the 
Aegean Sea. 

Turkish Foreign Minister 
Ishan Sabri Caglyangil said he 
met with his Greek colleague, 
Dlmitrios Bitsios, after the meet- 
ing of the council to arrange a 
date and place for the negotia- 
tions. 

UPl 

Our UN correspondent adds: 
Acting by consensus, the Security 
Council to-day called on the! 
Greek and Turkish Governments I 
to “resume direct negotiations! 
over their differences ” concern- ’ 
ing territorial rights in the ! 
Aegean, and to exercise the j 
utmost restraint in the mean-| 
time. i 

• Turkish soldiers opened fire; 
on Greek Cypriot national guard | 
positions in an eastern suburb j 
or Nicosia today, UPI reports! 
from Nicosia. -| 


Two accused 
on gas escape 

MONZA, August 25. 

TWO OFFICIALS of the Swiss 
company Givaudan were 
accused to-day of responsibility 
In the escape of poison gas 
tram a .chemical plant In. 
northern Italy and subpoenaed 
to testify about the incident. 

Judges Rinaldo Rosini and 
Gianfranco . d’Aietti - issued the 
supoenaes for Givaudan presi- 
dent Guv WaJdvogel and com- 
pany technician Joerg Samheth. 
The papers accused them of 
falling to order adequate 
safety precautions in 
Givandan’s Icmesa chemical 
plant at nearby Scveso. 

A gas rlimd conlainlng the 
poison dloxime escaped from 
Ihe plant on July ill. killing 
small animals. destroying 
vegetation and forcing (he 
evacuation of local residents. 

The men’s lawyer said they 
would probably appear at the 
court sessions scheduled for 
next Monday. 

UPI 


Suarez Cabinet passes I 
export promotion pack; 


BY OUR OWN CORRESPONDENT 


MADRID. Aligi 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE &EFORE ENTERING INTO COMMITMENTS 


In these difficult times for some 

STOCKBROKERS 

individuals or groups with substantial 
private client business who believe that their 
clients' lung-term interests might benefit 
from a connection with a large diversified 
Loinlun firm providing a wide range of 
M'nicos. enviable research, maximum scope 
f‘*r business development and a cheerful 
a l unisphcre in which tn work, might find it 
i'i.lvaniageuus to write to; 

Box E.$F>:W. Financial Times. 

Id. Cannon Street. EC4P 4BY. 


AUSTRALIA 
Manufacturing and Servicing 
Capability— ^Engineering 

An established company (subsidiary of a U.K. public company) 
serving the mining and general industry has spare structural 
and mechanical capacity. Factory in Sydney area with approxim- 
ately 45,000 sq. ft. of manufacturing space and design offices. 
Current sales AS2.5M pa. The company operates an extensive 
service organisation. 

This Could be an excellent opportunity for a U.K. or European 
manufacturer wishing to establish a product line or ro add to 
Australian capacity in time for the next upsurge in capital 
investment. 

The adverriser would consider joint venture or licensing or 
other appropriate arrangement. 

Please reply in the first instance to the Chairman. Box E.855B, 
Financial Times. 10, Cannon Street. EC4P 4BY. 


FINANCIERS, BANKS, 
INSTITUTIONS 

Do you control a substantial interest in a run- 
down ” quoted holding company?, 

If so, I would like to help you to restore and build 
its value. • ; 

For an informal discussion please write to Box 
E.S540, Financial Times, 10, Cannon Street. 
EC4P 4BY. 


WHISKY FOR EXPORT 

w -mic f. 1 1 1 .:*- qis.-ind uf cawd Scotch I'.n- safe. Ejcii 
12 \ 75 cl. square white Hint hultiev. 
s;\\Nl.V\l:i) — ? years old 4:« «li'-4lc'Oa g.\. 

vn ■*! . — ".HM.iHhi c.i’»i. , h 3.70 pounds sior!in-» per case 

I .on I -5.1 N in 3. till pounds sterimy p-‘r ease’ 

5.0‘H .mil uv.'i- 3.511 pounds sti*ri:ns per case 

hr LI' XI'. — f. ' L-.ii - old 43 degrees c.l. 

1 ■rdi.rs uf. — 25H-1, mm 4.1(1 pounds siurlin? pt-rcasc 

I.mil-o.unti 4.(M» pounds sterling per case- 

.md uver 3.90 pounds sterling per ease 

f:* -* tpji.j willi name uf hankers tn Box ES-WEi. Financial 
Ti:n* ,f . 10. G.mnon Sireeu EC4P 4 BY. 


GUR CLIENT 

a nui...i<i i-a-tj ;o«» pan;i, <i I'li-.l,; 
■/» tu% md -nwijt r.tw-f el oi>c. 

: l ,r t.-'.i'asu;. vLstr-s^., : •!'■- 
!• ;>■!. i-i-d -ij.il i'on>rc,l 4. 

vtl-TJiu; II CPt'J[id r i It Itlll la 
riim.li t*i* .- ?.i a tilb^ontraii C- a 

J . . nun, T" ;. irmlk'd t-MPJ 

i&H t<> * i tc-r C'c-.-rn lot 

.nj l.rjiv.Ml jr.h'iij H-.l.-pV-. 

sur il.i-mi w-9u>d COS- 
::4u<:-!i-3S ,.f l %-w ,Ti toin. 
;j i, n. ■ii-i.i : ci,'in- -.undird ii;-i*. 1 ] 
d>.- tailc t! Jioi.. . J, l cnjuirrr:: — 
Commercial Department 
WH1TEFRIARS ADVERTISING LTD. 

3 Boachlan. Cheitcr - Tel: 113778 


AGENT FOR 
SOUTHERN 
ENGLAND 
REQUIRED 

■-.i- vn.r. -if.- 'rjJ. - r.- v ;■ .»m:: 
null,-! a::;| lims. t>.:.| aiviliariv*. 
| :■.*•!*! ■.'IiIiiuiks,iiii. ah s:aci(ji.i'id'iw 
Urn- u- imlj-.v 

li3-.prii.Jli.:, ,.-**• .. jm-.-.J 

■>:A uiiii{iaiu.> r,-6r.i,'n:i. J. J. 
IK'ii.'h. I'kasvv ro:niH>inp;« Lsnii'id. 
Cuii.iiiii: -r iTi-Ju. iv T:;J»U.-I J. 

I'dr.-hAn:. iljnit 


TO SHAREHOLDERS OF S.E. 
SUSPENDED COMPANIES 

Locked in shareholders nr suspended companies having 
difficulty in crystalizing ihetr losses for Capital Gains Tax 
Purposes, are invited, (o write to the advertiser with details 
nr their suspended holdings where they may learn something 
lo their advantage. Write in confidence to Box E.8541. 
Financial Times. 10, Gannon Slreer. EC4P 4BY. 


ASPHALT PLANT — NEW 1973 
CM I Model PT-600 — 12000 lb. 

l-ully PiinahL— ' FUlr. Compuiens-d M.uran. .»0 bhi. Mln-ral FiUcr. Two 
*J| i u non all.- I>ntaun. CJll auip Puh,- Eac llaa^-. AT-irm Chananootta 
*1. and Storjj-. mi.aiii Callaa THIS IS A 1.HW TilXXACE UNIT. Will 
""■oii-r Ellina ilx- moiporu -m>. Plain Iviax-d ai Hint. Mich nan. L'.&A. 
Priv;. in l L, nuu.uii. 

Write Box E^SZJ. Financial Times. 10 Cannon Simot. EC4P 4BY. 


LEISURE & HOUDAYS 

J.-ioi <loi- i hi am >’i A;t *c nro*e>- 
W.MMI riarrt H., surted Ircm 
«rji.l a nun. - tr,! Ct ■** 

i.i j -.ir.j.l noi 'I .m,i h i ju-i; immure. 
■ i-O'i.'ll, aroi")l*ii .no OUDKcifea. 
» :ri 0.3 UK .% -jrown VI Ecripejn «, 
A i"j>v ; Lnic'ing !h.r,I *ear 

jf-n irji-ilv. Now Hunt it is 

inn,* sc s.irt- or t--iolr-i.nniir.ee c! up 
1.1503 uCO *-r"i soufCe min abll cv 
■c. -ueat- tijnits 10 enable 

-j-vii'i i.-aJivji./o o' oatue.iv. 4 ro 
*-jl:il -.5 ■■□arc 

IV .i-- III ii*. 1 ^ , ii.vt- iivol».|i'i‘!iit tar 
l^rir ti'i|.l|i Mfill n till- li-i^l.r.- nidus* 
!•» rtfili: 0- . t rinar.,.ai Ti/rts. 

10 Ca-COK Str.-.*t. £C0P OSS . 


it 


FILTEX 


Jf 


(R*2d.» 

DUCTED CENTRAL VACUUM 
CLEANING SYSTEMS fU-i-A.) 

P.-ei<ncli mark.ud ihroughoul United 
Sutiis. Canada. Eurapo, Middle and 
Pa- East. Australasia, i.aw wish 10 
apocmt U.K. Acenc/Oiitributor. Appli. 
tana r-.utt tc well *:onnetud with 
Archi ko. 8 j.ld;-t. D^sslpper, and 
havt available personnel ‘or both .-<iir. 
ketin; aid installing. Area T ib'-.-s.-nta- 
tive will be in England early Son ten be-. 
Pledto wr.te givin* brief ojnine of 
present coin pony orlinlrr tc- AS IHU3 
M. STARH, c/o S. Lcff & Lj , BO. 
Riiinfton Straec. London F.L2. 


SALE AND 
LEASE BACK 

required jy 

Retail D.I.Y. company in 
Midlands. 

Current m after rent 13. SCO ro £S.5C0 
Pa. 

For further port.cwlort lirp'y 1-, i-y 
CoaVlm & Co.. Zl M-** V/r'*. 
Leicnrtr. 


PRESSURE GAUGES 

Aiients/discribiJtors required for 
2 new range of industrial pres* 
sure gauges. Must have a first 
class sales organisation capable 
of achieving a significant level 
cf safes. 

Write Bo* E -9533. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


FISHES AVAILABLE 

Prime ccmpanv with substan- 
ual cash funds invites acquisition, 
doeiepment and investment 

QPBCftUflCtvS. ' 

Principals onlf. please. 

Be* E.£55l. Financial Times. 
iC. Cannon Strecr. 

'Lo*. don EC4P -*p.y 


PRIVATE ENGINEERING 
COMPANY 

with £ 1 in turnover srrki similar in 
Menoyiide/N. Chrchir* t-jj anth 
10.003 ft. »?arc to»4v o' roam ta 
rtpjnd. w.ih i «i«n to iHcaf-r or 

SVme Sor £ 85 5f. it>al 7 ,*«. 
JO. Conner. 5:ree:. LC4f *8F. 


EXCLUSIVE OPERATING 
AGENCIES 

?■»- pi err, ltd labour wring ooi title 
AliimiriL.ni Scun;m Gutcrr Jcrrr.inj 
machiiKs. (New vj U.X. nd Eu'Qpr), 
jl s.'»n on T.V. " Tomorrow’s VVorlo." 

Worlfiwid* sjencics alto ara Ublc. 
PAYFLO fU.K.I LTD . 

68C Aibejidilr Road. Sheffield S7 2EL 


ISLE OF MAN 

OFF5HORE TAX SAFEGUARD 

Grasp tie Opportunities in a lew tax 
area. We soocijliv? In me larmatlon a( 
-cinoan<es Including nominee apoc«nt- 
menis. secretarial services, aoneral 
JOpncv nor. tele, and general con* 
suliancv including commerc.ai loan 
siacementt. 

-ull details Iron, J. C. Brown. A.I.B- 
BROWN BROTHERS. >1 Arns, Street 
Pouelas. Isle al Man. Tcleshone 3624 

i sen 


CONTROL OF A 
U.S. CORPORATION 

Estate muse sacrifice. Owns over 60?i of voting common stock of 
publicly held Corporation. Will grant long term attractive options 
to lender for loan to Corporation of 1 million to 2 million dollars 
at high rate of interest. There are ocher intriguing features: — 
Substantial growth possibilities, interesting tax feacures. Corpora- 
tion has famous and respected name, large number of stockhold%rs 
etc. etc. Principals only. Write at once indicating financial 
capabilities to: 

Lawrence Kessel. Box E.8477. 

Financial Times, 10, Cannon Street, EC4P 4BY. 


LIQUIDATION STOCKS 

ExeciiJiVL- Desks in rosewood leak Sno 
mahogany Boardroom Tasics and 
Chairs. Typisls Dcaks. Cuoooarcs and 
riling Caoinets. Book Cases- Index 
Cablrsa hr Kardei Rancodex and 
others. Draughtsmans Stands. Willies 
anti Gruraig Reccrtfers. Adler and 
Olympia Typewrlien: 

400 Steel Often Partltionlno. 

No reasonaoie otters retusea. 

Call |fri« North or Andrew Msckie. 
01-837 9665 


DROUGHT? 

Specialists in Industrial Cooling 
and Water Conservation. 

STRUTT (AIR) LTD. 
Engineers & Consultants 
23 Bruton Street 
London W7X 8HQ 

01-493 0192/62*5 


TANKER REQUIRED 

for purchase approx. 100.000 cant not 
earlier than 1962. State details, price, 
par: and date available. Photographs 
if pouible. Principals or'.r. 
Write Boy £.8547. Financial T(mes, 
IP, Cannon Street, ZC4P 4BT. 


FREE BOOK OFFER f 


“THE COMMON MILLIONAIRE” 

Reserve * FREE COPY of Robert Heifer's besc-seSliag book simply by writing 
to us for details of the famous Company Director's Letter. The- book, ceils 
how other people made their fortunes. Month by month, the Letter tells you 
how to make yours. 

From Dept. ICAa, Company Director's Letter, 13 Golden Sq_ London, W] 


COMMUNICATE 
THROUGH C.A.T.S. 

24-hour International Multilingual' 
Telex Relay Service. Telex Translations, 
Mall and Message Forwarding. Voice 
Paging, Interpreters. 

For detail* pie ose contort: 
CA.T5. INTERNATIONAL 
Telephone: Ql-908 3331 
CJL.TS. Communicates 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATION LTD.. 
30. Gey Road. E.C-I. 

01-628 5434/5/7361/9336 


MARKETING/DESIGN 

ORGANISATION 

with substantial Order book of wr’I 
usiablidhwl product m capital plan;. Is 
looking ror a nurntfaciunnit partner 
in meditua euglnecrtug to folly exploit 
world n-We markeu— Rmc : Mr. E. W. 
Cann (Ql) 4bT S43?. 


PRIVATE LIMITED COMPANY 
IN SERVICE INDUSTRY 
FOR SALE 

Good profits; existing management: 
eapabfo • csf extensive d :ael spment. 
430,000. Principal* omy. 

Write Box E.854S. Financial Timex, 
10. Cannon Street, £C4P 4B Y. 


FINANCE REQUIRED 

Expanding Company in Motor Trade 
requires long term finance for the 
acquisition of additional f -eeboUS garage 
premises. The Company is ea'iontly 
earning tier profits before tax ii erects 
of 6500,000 per annum a. id also has 
existing freehold garage j.enttses upon 
which it require*' long ccim finance. 
Principals only arc invited tc write to 
the Chairmen at Box E.8498. Firar.ciaJ 
Times. 10. Cannon Street, EC4P 4BY. 


Whole or pare of the mteiett 
in a 

LONDON S.W.1 
CULTURAL ARTS AND 
EXHIBITION FACILITY 
available 

Suitable for National or Prasrig* 
Company purpo*«. 

Write Box £.8542, Financial. 7-rnei. 
10. Cannon Street, EC4P 48Y. 


2S% 


holding for sale in me dram si**d n ri . 
vete engineering company. Situated in 
the Midland*. Annual profit potential 
in exces* of 650.000 p.a. Idtsl opr or. 
Cinny for working director. Fixed 
assets include .substantial f-«j(iq|d land 
and promises. Asking price £50. COO 
Additional holding available if required! 
Wr, in ??* EX548. Financial Timet. 

TO. Cennon Street, £C4J* ray. 


UNIQUE CAR SALES 
operation wuhin a large complex. Part 
o^up.cd by a National Cornuuiy. tW E 
visited by an „era ec 30 M0 
nort Anticipated e-oii: this 

year £100.000 with t*em?ndou* :csn. 
Q)l tOr expansion. Lang Isite. Wauld 
suit public company or l a ,g # 
organisation. 

Wrt % B r °; £ ««* Financial 7 me*. 
Jt>. C. an <i on Street, EC4P xgy_ 


i BRITISH BUSINESS MAN resident Hous- 
1 ton. Texas, will be .n London during 
September. Will accent commissions nr 
act in rL-arcie native caouciiy for ouoflc 
or private interests. Write Bov E.SS4S. 
I Pi aanci at Times. 10 Cannon* Street. 

, 6C4P 4BY- _ , 

’ EUROCONTACT. _ Business contacts ana 

Information m Europe. Expansion ot ser- 
vices. See A poof iH menu cafe. 


1 rcqunrf to nrcrJtKr 

oarer. tea RESIN pre-duct}. Plant bvaIi. 

\ «-laelory requlrud. write 

HE £?£•■ eEs-ssv ^ 1 Ca- 

'"PWRtTEaS. Factory 
• per m.jr:n. Pbm'fcno. 61 ovhTx/S!. 


< 


THE SPANISH Government led 
by Prime Minister Adolfo Suarez 
yesterday approved a third round 
of economic action measures, as 
the Madrid equity market 
plunged to its lowest level in 
1976. - . 

The moves, agreed upon (lur- 
ing a seven-hour cabinet meeting, 
include a 10 per cent, increase 
in most luxury taxes, an S.pcr 
cent, rise in petrol prices to . the 
consumer, creation " . 0/ '.. a 
Pts.l2,000tn. credit fund tied, to 
the purchase of Spanish goods 
by developing countries; modest 
tax concessions aimed at export 
promotion, and- a Pis.4,000ra. irri- 
gation programme. The-appoint- 
inent of a new governor to bead 
the Bank of Spain was also 
approved by- the- -cabinet The 
new official, Jose Maria Lopez de 
Lelona, is a- former Minister .'of 
Commerce and also served under 
the late Gen. Franco as president 
of the National Petroleum Com- 
pany. 

The increase in petrol prices 
is felt to be highly inflationary, 
with the projected annual rate - of 
Spanish Inflation for 1976 already 


running at over 20 per c 
the increase is not large 
to. - achieve the gove 
stated aim of curbing ri 
roi' consumption. The 
promotion schemes also 
short of what exporters 1 
led to expect by a rece 
mentofrom the Minister 
; merce". who referred 
“urgent need” to incr 
ports and promised legls 
make this possible. 

1 Sources in focal 
circles had noted that ‘ 
these steps coutd and 
have been'' taken montl 
. While the Spanish cab 
dealing with the econom: 
day. . the Madrid equity 
index .dropped tn S3, 
lowest level so far in 1 
the lowest figure since 
1972. The market in Bi 
Barcelona also shower 
Just iwo weeks ugu. ih- 
cabinet took steps whi< 
lieved would promote 1 
vestment in Spain's equ 
ket. During morning 
sessions in Madrid to-c 
share index Just anoth 
points. 


Britain invests most in 
steel of EEC members 


BY ROBIN REEVES 


BRUSSELS, Aug’ 1 - 


i\ 


THE U.K. has overtaken Framwonnes and 34m. ton' 
as the Common Market country 'spectively. 
with the largest volume of invest- . There has been a rete,. .• 
ment in iron and steel produc- in the announcement oPjn 1 
tioni according. to the Bmssels" for new mini-mills, but '* 
Commission's " 1976 survey of announced cancel fa tioi. 
investment in Community coal the survey, have not 
and steel industries, released effect bn the total expec - 
here. •- .of. electric furnace p| 

In 1975, Britain accounted for P^ntial. This is no# 
nearly a quarter of total invest- at 
menr at current prices with pared with 3-. 7ui. tw 
capital expenditure totalling >'ca r - . . 

some 753m. units of account According to «he 
f C460mJ out of total EEC invest- ?i >3e , ctl , ves . . , 

meat in the industry of* 3.097m. j^ ar } £e ^ in ? us ,^3 - 

units of account t£1.^0m.). • 

This year. U.K. iron and steel SS n ' 

investment is forecast to rise to .1.^ * resur o ence in ' 

“U™ . «»!«• ■ SSn et w!?"Tr n” 

(£o90m.) out of a total EEC c0alfields atthougf 
capital expenditure commitment expendimre is stiU fs,|;‘ 
which is marginally higher than of the community obj- • 
*975. . . 500m. units of accoui 

By contrast, France's capital £300m.l at 1973 prices, 
investment has fallen from investment amounted 1 
630.3m. units of account in 1974' (nearly £200m.) in 
to a projected 448m. ua this year. £562m. u.a. f£343m.) in ' • 
West Germany is forecast to j s expected to Increase 
spend some 724m. ua In 1976 on a t least 631m. u.a. (£38! 
capital investment in steeL • year. 

The snrvey says that the Coal investment cont 
emphasis of investment is on he "concentrated on ra 
replacement and modernisation, tion and restructuring, a 
Some decisions to go ahead with prises have again redu< 
major- expansion schemes at estimates, of future .coa . .. 
coastal works have been post- tion potentiaL Total E' 
poned. But it concludes tbat the extraction potential is . 
economic depression during 1975 pec ted to decline froi 

did not prevent steel enterprises tonnes in 1975 to 249m .. 
from continuing to invest on a about 236m. tonnes coa : 
substantial scale. ' * lent — in "1379. 

The net result is that the - This w somewhat be 
expected trends in production Com*/ unity's objective ( 
potential for the next four years tonnes of coal equira 
in the Community are very' close 1983 and means f]?at maj 
to hte projected .figure of 2lS.8m. term -projects, such w 
ronnes in 1979 cruopared with'struction of new rntn: 
almost 190m. tonnes in 1975. have to play a Meeer r« 
Production potential in .the TJ.K. eXpoctcri if the target 1 
in these years Is put at 27ra. reached. 


• 1; 


‘ Soriote Cmle dear Propritoires d’Obligations 
i taux cPint^r^t variable 1975-1981 de U5S1.C00 de 

- SANQUE NATIONALE DE PARIS. i. IT 

. (hxpeafter ruferred m “Sodatf GYNe") 

16, Boulevard des Icafiens, 75009 PARIS 
CONVENING NOTICE 

The general meeting of Jio|derf oF the USS 1.000 floating rate 
due 1981 , representing the USSS0 million ■ loan which was 
outside FRANCE by. the, BANQUE NATIONALE- DE PA 
hereby convened in accordance wftfi rfte. articles of asseenn 
article 314 of the law- no. 66S37 dated July 24. 1966. o 
September. 1976.' at 3 PARIS. 8 rue.de Sofia, in o« . 

deal with the following agenda: 

I, Confirmation of the -appointment of the first two Dlrec 
1 . -the “Soclete Civile,". • 

1 Designation of the plaee where the attendance reg»sc< 
minutes of -the meeting and Its appendices are to be depo 
In order ro 2Re»d or to be represented at the meeting, bendf 
must, at least five days before the date fixed for the n> 
deposit their bonds with the banks. «d other establishments 
took part in !thc placing of the issue; these establishment 
provide them proxy forms in French. 

board or o«erro« 

BANQUE N4TK3N^LE DE 


























l^uwotti i:wn 

t new water supremo. Mr. Denis Bo wel I, answering 
•phone inquiries yesterday in the drought operations 
room of the Department of the Environment. 


ONE COMPANY in every four in 
. South Wales threatened with a 
• 50 per cent, cut in water sup- 
plies from September 15 will 
suffer production problems, 
. according .to the Welsh 
National -Water Development 
Authority. 

The first restrictions on indus- 
try- will come- into forte next 
Wednesday. Seventy-five com- 
panies in the Blaenau Gwent 
area will face cuts because 
the reservoir serving ihe 
locality has supplies to last 
only two weeks. 

Most of the companies affected 
should he able to make the 
necessary savings without lay- 
ing off workers, according to 
the authority. But detailed 
studies are still underway to 
sec how industry will be 
affected by the more wide- 
spread cuts scheduled for 
September 15. 

The restrictions will be operated 
flexibly and the position of 
Individual companies will be 
looked at. Enterprises involved- 
in exporting or Important 
providers of employment in 
particular areas are likely to 
receive sympathetic treatment. 

The British Steel Corporation 

, and the National Coal Board 
will he hit ,in the first round 
of cuts. But the Steel Corpora- 
tion says that production will 
not be affected at its Ebbw 
Vale works, which employ 


Charting a course 
for industry in 
troubled waters 


BY ARTHUR SMITH 


5,500 workers producing 
250,000 tonnes of steel a year. 

The corporation points out that 
the 22.7m. gallons of water 
used each week for production 
purposes is drawn from its own 
reservoirs and supplies. Much 
of the water is recycled. 

The cut from September 1 will 
mean a reduction in supply 
from the Welsh water 
authority- from 278,000 gallons 
a day to 130.000 gallons. Most 
water from the public supply 
is used for domestic and 
canteen purposes. Only a little 
is used for cooling production 
processes. 

The Steed Corporation has been 
conserving supplies since April 


by cutting consumption on 
activities such as electricity 
generation. - We are taking 
eveiy step to minimise con- 
sumption and unless there is 
no railfall in the meantime we 
shall not face problems for at 
least 60 days." 

Six collieries will feel the impact 
of the water cut from lie 
. beginning of next month, 
according to the National Cual 
Board. However, the Board 
maintain-, that it will be able 
to achieve the SO per coor. cut 
from the public system as most 
of ib> supplies come from bore 
holes and mine shafts. 

If the drought in South Wales 
creates a demand. PD Oil and 


Chemical Storage, part of the 
Powell Dnffryn Group, is pre- 
pared to store imported water 
in its tank installation at 
Barry South Glamorgan. 

The water could be delivered in 
tankers to the installation, 
which can hold 60m. gallons. 

The manager of the installation 
said the water could be used 
only for industrial purposes. 

Ai present, importation would 
not be economic, as there were 
still other cheaper sources of 
industrial water, he said. 

An emergency scheme devised 
by Imperial Chemical Indus- 
tries and the water authorities 
should ensure that full produc- 
tion will continue at the big 
IC1 fibres plant at Pontypool, 
South Wales, if there is a 50 
per cent, cut in water supplies 
from mid-September. 

The company will bring its sup- 
plies up to near«nonnal by 
pumping course water fit only 
fci industrial use from a canal 
behind the works and return- 
ing the water after it has been 
. used for cooling. 

The scheme has been agreed 
with the Welsh National Water 
Authority and British Water- 
ways. Up to 100.000 gallons a 
day will be taken and stored 
in three prefabricated tanks 
now being built rn the factory 
grounds. Fire hoses will be 
used to pump the water into 
the factory. 
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Map shows industrial enterprises likely to be affected by the 
Welsh water cuts. Another is the National Coal Board, a 
major employer in South Wales. 
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- -^ijjHr-^ADERS -are to meet the The only firm decisions from redevelopment and modernisa- The Government has been/ 20 

\ -Minister on Wednesday the meeting were a pledge by rion of Craigneuk Foundry, stalling on this issue for some 
. « :cuss this -months unem- Mr. Callaghan m continue the Motherwell, and the phasing-out time on the grounds that it 1n 

fi'lft i Iff??)* *•!%. L at Ir,f,re wie* of annual meetings tmh of Tolicross Foundry, on the would prove too costly and be ,u 

1 r s . highest since the STl'C begun last year by outskirts of Glasgow. Work will incompatible with the aims of 

• War “■ *®r. Harold Wilson, and an begin in the second quarter of tho present pay policy. n 

ys.. the meeting, the TUG assurance that the Government next year. Therefore, there seems little u 

'*■ nic committee’ will .voice remained committed to the All employees displaced by the chance of Schedule- 11— which 


£ V- * 


. v j — . _r, •■"»*«** me mccuug, ju. in me area. ■* • 

.ill «nd more aid tor school- ladup and Mr James Milne, The corporation's derision to g g™ ” introduced hpjagjll-ia 

STUC general secretary. co ahead with thp modern ixa- before next August, 
with Mr. Len Murray. TUG emphasised that the Government fion follows Die aErwmem by Swtion fc 1 - which dcals w,th : P ° , 

U secretary, admitting and the unions in. Scotland re- the Department of Industry jntltlemeirt to unemployment .4- ft m T/DPAlTfl 
day that they would be mained united on general iJai iheDrojeanualifiesfora bcnef5t du . nn ^,-^ ,,dc d «P utw .- ' s jlUI & CCUi U 
/ting oM.fto which .tho economic strategy. Govern^ %°'* cr ' n C ««« ««*! _ „ 


• Mi thp mtlntwinn i-opi- would be brought in from Uctu- 1 ull ‘ ,,, S U «1 mumnii »mai - •— — ior sieuuy expansion, sma Mr ui i-QKinq cuai ana aiuiuu-u mi.- 

0 the fol Wing week. ment and output, we will be Meanwhile the TUG is to press her and next April 'since November 1974. according ductson ir.:pro\is. Last . .war it D ere k board has announced an c-xplora- 

mployment is certain to be creating a vast number of how the Government to implement From October 1 neoulc work- Ho figures yesterday from the burned a total Of 11 -4m. tons We in the coal industry are lion programme m find deposits 
or topic of debate at the jobs by 19«9. further sections of the Employ- j n o m.small concerns with four 'British Insurance Association. r >t whieh SOO.OOO tons was lin- determined to benefit from that the- corporation has to plan its 

2SS ' ■ n« p j? te "?u U r r. 8 “The upturn is beginning to Went Protection Act as soon as or | es £ employees will be able 1 This was i'4.7ni. more than in ported. But there Jirc now fears expansion. But to do so we need ordering pattern now. 

n ? m H? e . u show itself in the fact that there possible. They also plan to com- tl) co mpialn to an industrial 'June. the previous worst month that the majority of the exira t0 improve present mil pub. of O Last week. Mr. John “ Dnua '* 

thought unlikely that the a re fewer people working .short- Plain to Ministers about pro- tribunal if they lhink thev have I tills year, and x9.2m. above ihe | — m - also will have to in. the ki nc i 0 f cokine coal we can Anthony. Australian deputy 

1 issue has yet reached a time, and there is a growing con- Posals to restrict unemployment j u , en dismissed unfairly. * figure for a year before. imported, partly because the supp jy. At the moment demand Prime Minister, said that the 

J? l v an 2! fidence in the prospects for new benefit to those with substantial 4 A t0 _ TU c delegation led by 1 So far. insured fire damage has , coking coal is not available n and s „p p [y are jusl about in bonril might be interested in 

i£t between the TUC and investment. It has not shown occupational pensions and make Len Murrav, general secre- 1 amounk-d 10 t'141m.. which is 25 i, ' lls country in the quantity and balance. Coal board stocks stand buying Australian coal. There 

(Overrun enL itself in unemplo^Tnent vet. shop stewards personally respon- t ' is t0 v :«s. soanish trade iP er oent. up un ibe first seven 1 Meanly that the corporation at abnul SOO.OOD inns— or Ihe would be a. possible market in 

Glasgow yesterday, tne a ith oug h the Chancellor hopes sible in law if they refuse to take un i' 0 ’ ns j n November— for the ! months uf last year, ao 1976 , nted« ; Traditional suppliers arc e q U j V alent of about four weeks' the U K. and Western Europe in 

e Minister emergen un- that we ~n | 3e? j n fo turrl fbl , up a member’s grievance because firs . time Slnce tbe Spanish 1 bioks like being tfte most costly ^ tit- UB_A. and Australia. supply at the present rule of con- ihe IPSO* because of a coke and 


^ BY STUART ALEXANDER 

; LNCREASED imports of coking coal in the 12 months in April. Sir Derek blamed a reduction 
; coal are on the way if the 1976, compared with 3.9m. ions of 9-1.000 tons in coal stocks on 
' National Coal Board fails to in tiie previous year and the absenteeism by miners earlier in 

I im orove its out nut qtr Derek figure 1S ex P ect «?d to increase the year. This had been reduced 
.improve its output, s>tr Derek again ms yoar Jn .^ ny case A recenl i y . he said. . 

: Ezra, Board chairman, said sizeable proportion of the mi- He warned that the British 

1 yesrerday. ported coal is used by ihe Steel Corporation would be 

I “ If this happened it could be Central Electricity Generating forced to look abroad for sup- 

a major setback to the national ® D ^ rd - P l,es ir l ^ e ^ 0 ^. d c* llld 

; economy." he said ai Thurcrofi According to Sir Derek, it was demand and this could lead to 
1 colliery, near Rotherham. Sir now tile steel industry whose the signing of long-term over- 
Derek appealed for grtmter pro- n<*ds tJ”Sht not be met. Steel seas contracts 
ductivltv bv miners and would be one of the first Indus- The corporation has said that 
announced a '£40m. investment trie* to reflect any economic it does not expect a swift return 
plan for four Yorkshire collier^s and It wm dear that the to full production but output is 

producing the special coal. Other ? oard coul - faced with an expected to improve by either 
smaller schemes to boost rok»ng Increase in demand of perhaps late this year or early next. 

I coal production are- planned for ^ ton/ more this year. Although the corporation is 

’Kent. SiaJbnisflU'e aud tne „ Th * fal1 *n »he value of sier- anxious to buy as much a* pos- 
■ north-east ,ing " ad niade British- prod need sible from the coal board it 

. * .. steel a better proposition com- needs to know in advance 

The British Steel Corporation pare( i SJee j pnet <, abroad whether ihe ooa rd can meet the 

. is expected 10 need an extra -m. an( j jhere were good prospects order. There is a world shortage 
tons of coal this year as pro- f or steady expansion, said Sir of coking coal and although the 
auction ir.:pn>\lS. Last year It Tlt-roL- l</,nrrl h-iv :innoiini-pH an CKDlora- 
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coal deficiency. 


ba, mauling over un employ- «■£ 

Callaghan came out ment by resort to the printing sScdule 11 of the Acl which invitation of the UGT nho l tu-S .ia'ims i'SiM 1 ^ 

>?- having. listened sympa- jj*. bav-ing a high rate of in- oUow wor K erS to make a claim General Worker;’ Union of ?he drought 

ally to the union’s com- » aticn and a boom m cunaump- , 0 lhe Central Arbitration Cora- fpainL by Mr. Jack Jones inf ® Ja r" P increase in ! 

? of high unemployment in Don which would lead to a worse mitte e of the Advisory. Concilia- <be Transport Workers) him^lf “^piteine 1 a r^e increase in 

Central Scotland and -the situatiun in a year’s time.’ tj on and Arbitration Service if a veteran of the Civil War. [added problems firemen ha<L 
._ of several companies The unions were also mid dm- their conditions are below -Toe Gonnley of ; the Miners, and j f,? sonfcT of finding 

imminent redundancies, mg their talks with the Pnme general levels of workers in com- Mr. George Smith (Construction L ri(1GI ., tD ..- aler n’ressure to deal 
promised nothing new in Minister th3t the British Steel parable industries in the same Workers). From Spain the P art >' wi1 hthem Most nr the fires have 
Vmt. Corporation is to spend £5.5m. on district. will move 00 to Portugal. . .. „dh!JiK 

: 1 j and those owned by lhe Forestry 

^ ■ Commission would not. be 

H 110/ T.,1 _ T ^ insured. 


to he the .pV TUC eeneral council laid The TUC announced yesterday riw association said that the ; 
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Cockroach leads to closure 
of 4-star hotel’s kitchens 


BY MICHAEL THOMPSON-NOEL 


THE ANNUAL 
in the cost r»r li 
still to be about 


' Commission would not. be A SCURRYING cockroach has Prosecution has. been ruled “You will understand that 

j - 1 , r A m A. ^O/ JL ; insured. forced the closure of the kitchens out because the hotel has agreed cooking, frying, sauteing and 

kA HjCfllJIli Ififf ■ i S n IISS I 1 H 1 51 1 * • I /./f\ ¥lr^ rx B .Bill W' ntontb saw three fires in [ at a top four-star London hotel, to the clean up. Steaming for 300-400 guests each 

. **'*•&. • JLmJBB I t* fL.B-lXl.Jl HI M-Jm /\J Ilvili tr ▼ . each of which damage amounted • Health officers from Westminster A spokesman for the hotel day produces decoloration of the 

J* i to over £lm. — at a chemical Cltv Council visited the 400- said last night: “We had walls due to steam, it is a matter 

QICcS BY PET ER RIDDELL, ECONOMICS CORRESPONDENT ; works in Wales, a food and drink bedroom Park Lane Hotel in planned to spend £50.000 cm the of unavoidable kitchen dirt, nor 

“ itvvk/ _ T _ . , , . . „ ^ , .. .. Tho ___, n warehouse in the north Midlands. Piccadilly on Tuesday and found kitchens later Ihis year in any filth. 

ikl^U J ™ E ANNUAL rate of increase per cent, to 11 _per b i Jr'SnM-tatinn- Jfhi«h ' and 3 bus depul in lhv sou,h ' ,nl, ‘ie kitchens in an “unsatisfac- case, in addition to a further “We have never. 10 lhe best 

-IllllSllPfl in the cost of living is expected January 1977 rem*liiiiig at that of expectation for MLR is Jbij.h iej;;hl olher fires damage 1 t or >- condition and generally £100.000 on general hotel deposi- of our knowledge, received j 

lyuaiivu still to be about t2 per cent, by le \ el through to July. uro ^ ' nle^Sf ^ 221 1 Janfisrl ^antf^a ' * n, « u, *ted owr T500.000. and) dirty." tion and approximately £125.000 comp] j mi about dirt from a 

^ — h rr/ri d,n i 10 1 m «« s& s sltwWA * % ***** •**«■ - h f t *,,, zsr”^ ** “ fw precau - a 

on ^ ra V f prfa, ^ 

e hew s vs tern of iniiafion The forecasting survey, the Inflation in the U.S. is forecast >n the U.K., range of fare- exceP( jed iim.. c ompared with 16-"° ® u * , n,d, ° " ,eals - kitchens has been boosted from proper thing to do. The kitchens 

WM JSSwi-Sd » far carried «, by «« ----fflj per! ^ W lo,e if V*k ^ “ f "“- *" *"* ~ ar " ro "" d 50 ^ ' 

re set out in the second . Arnex Bank, a London-based mei> j t f g, per ' cenL by cent next January and one of 1 The visit by health officials 

^ a a A PM «!£l !T klet pub ;| ? ant . baD J? ins Sf SJt * between 10 and 14J percent, ini \T____ followed a complaint by a staff 

ad <mZ tbe Governinent | if 1 *?”" «5? r iS Other economists would dispute July. ‘ fN GW lOSflS member who sported a cock- VP tfl Ft! 53 V 

nnhikiud Witw : some of the forecasts about the There is a much wider range roach near the kitchens. He A UYUtdL Y w lO ' 


Uduwi Lafferty 


tion and approximately £li’5.(X»i) complaint about dirt from :i 
,.,:m on improved tire safely precau- suesl. The cockroach wj*. 
tiuos. sported by a non-kitchen member 


the Goverinnent i Other economists would dispute July. ‘ GW lOSflS member who sported a cock- T Ft! 53 V 

woSet C is mifalished with i TEs^reitew sonie of u,e forecas ti about the There is a much wider range rnaeh near the kitchens He A \Jj Util V W 2.0 • 

1 t ? he » ^ aderS ^ P » 0 f j !t U.K. — in particular about the Of expectations about the ster- 4.-. wrote the the hotel Board and ^ 

tine Steerin^GroiiD ^he ,Teod of interuSt «tes. ling exchange rate. The high tO DOOSt sent a copy of his letter to West- T iT7AmA/>S *T i 1r£kG'%T 

#hfih 5t ^^h^Sr?rt P ’^th' b I aaks ' °? er f° aDCial There is a strong and increasing forecast for January (reflecting minster City Council. . JLjI VCi 13001 y V1S1E 

^ oS the dKEV TS a f n L W S ^nJfS: view within the City that interest the upper quarter nf the answers The nine-storey hotel, which W ^ ^ 

Item' and S diSmL to nI i . lhe r - r ^P lle * CJ,ne from rates are more likely to rise In on this point) is for a sterling/ Oil OUlOUl overlooks Green Park. is WYLSS shipping corhf%pondent ’ 

IhKpv * outride the U.K- the next few months, because of doHar rate of S1.7S with a low of •' v privately owned by the Brace well 0? JOHN WYLcS, SHIPPING CORRESPONDENT 

11 with mifrAnt ■ -nSft The main forecasts are that the Government’s borrowing Sl.70. The range for next July By Rhys David Smilh family. Sjr Guy Bracewell 

m«r in thp mflVnH„w- sterling will fail 10 si.74 hy next needs and monetary policy. is 31.6& to SI .78. but 5 per com. l Smith is the chairman and a A SENIOR executive oF Toyota, be seen as an indication that 

iff feature of thiV editinn January, and to 81.69 by July The Amex Bank review says of the replies projected a rale THE EUROPEAN Investment | ma j 0 r shareholder and also a which is presently in a dispute Toyota re weakening in its 

nnnendix eirin « leanest v ear and that U.K. Minimum that a substantial fluctuation is above 81.90 and a Lenth a rate of 1 Bank _and the National Wesirain-j director of Eagle Star Insurance with the Government over a fidelity to tbc- Bristol plan. 

■ -comomitmn nf i Lending Rate will fall by half, a likely as competing policy goals below SI. 60. ster Bank have announced loans j anc j Arsenal Football Club. proposed vehicle distribution Rather, it is being said, the vom- 

v-crwWfiV. 01 1 lf * finance oil devviopments in! centre at Bristol's West Dock, is panv fell that it would be dis- 

helo comoaSn : 5 ' tne U.K and Norwegian sectors | pj-g* nriofitv 10 tour the Port of L^urpou! courteous tu refuse the Liverpool 

nnVnnrSK • a ... 1-. 1 of the North Sea. ,ri«i plumy 10 -morrow on what is officially invitation. 

Ifor tSr tifdustries to! ' P/I1IQ11TV ItlAVA Hf5BItTIPO The European Community-; A Council spokesman said described as a " courtesy visit.” Toyota is still consulting ire 

rna ScSS- G^S of rt5llMUIi CUUalliy lUUYv KllililliCU backed investment bank is 10: yesterday that after the Visit fay The Department or industry lawyers on a possible next move 

own particular mix 01 Jt JT ■ ■ * make available U.S.S30m. f27.2m. [health ofiicials, the hotel man- has refused Toyota an Industrial over the IDC issue Tt has never 


:ing in the meantime. 


The visit by health officials 

followed a complaint by a staff . . 0 . 

1 oyota executive to pay- 

wrote the the hotel Board and 

" Wesl - Liverpool ‘courtesy visit 5 

The nine-storey hotel, which « 
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Smilh family. Sjr Guy Bracewell 

l Smith is the chairman and a A SENIOR executive oF Toyota, be seen as an indication that 
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to finance oil developments in! centre at Bristol’s West Dock, is panv fell that it would be dis- 

me U.K. and Norwegian sectors | pipcf DriOTltV t0 tour Liverpool courteous tu refuse the Liverpool 

of the North Sea. ; r J to-morrow on what is officially invitation. 

The European Community-; A Council spokesman said described as a "courtesy visit.” Toyota is still consulting ire 
backed investment bank is to: yesterday tb3t after the visit by The Department of industry lawyer's on a possible next move 
make available U.S.S30m. f 27.2m. | health officials, the hotel man- has refused Toyota an Industrial OV er the IDC issue. It has never 

; units of account or £17m.) to the | agemeni had agreed to close Development Certificate for its accepted that its plans fall wilhin 

1 U..S. company. Norm Sea Inc., .down the kitchens from break- Bristol project and has urged the scope of an IDC and it could 


ITIMmaH *n<t t, | " . , , itrg.-iaiiiuuu, mt b -o' i ne liiunv v win UP uauu '"J™-- man- ^iuwiuii u.» medns UI a I Il'MI 

f ♦ K ’ 5ach sex are t0 be illegal if j n many cases — including discri- the State scheme at present, and . fi nanco . the first phase of pro- The hotel said last night that ager, will meet dock and civic application based on slisthtlv 

mey preter to revaioc i Q 0verDmeilt p roposals published mination because of ( different that, therefore, it would not be unction from tho main deposit no lunches or dinners would be officials and examine available amended proposals aimed ui pin- 
r , .-Hi.J- i vpctprdav are carried on to the mortality rates— -recommended appropriate tn require an occu- |3000 uietres below Ihe sea -bed. | served until at least the middle facilities. , ting the necessity nf an IDC 

hTioV» K«oif voluntary action • by the em- panonal scheme tn. have a (%1 ,fj 1c », j s estimated to have re- &f next month. Mr. Ross’ visit b nol nieam to beyond any arvuim-m. 

editiL is “ nublished , ‘ p)oyers ' C T WOn age bcfore ^ Slate • -Serves 0 r about 50m. tonnes of 

. e ,u .1. pu .?!!. it '■ The plans come in a consult* - : The Government plans would scheme. 1 0 il. 

inipff e *n .inmhiv I document from the Depan- m;ike equality in pensions mean Legislation is- planned., too. to' MobiL the operator for the ===== " ' — = ,i 

) 5JJL S-iIS fhJ“°SS3 ! “en' of HeaUh and Social equal ben efils in identical cir- make schemes provide more in-i field. 100 miles south east of the 
iems giving uie laiesL, security outlining possible legis- curostances. not equal costs to furmatioo to members and ( Shetland?, announced the start 

: lation to ensure equal treatment the employer. Since women on dependants, to allow maternity : 0 f production last weels. Out- B ^ 

lnde j" Numbers for for women in occupational pen- average live .longer than men, leave to count towards pension j p Ut j S expected tn build up to 13; J\ w R-gfc- 

: Cost Accounting No. 2. ! s ion schemes. pension costs to the employer service, and for death-service nboiit SOOCO barrels per day bv 

£185 net. } The Government has accepted, will be higher for women than benclfits to be maintained during j n p Xt j,- car . _ _ _ _ _ _ 

1 I with only minor variations, the for men earning the same salary, maternity leave. In addition. , j t was a i s0 disclosed this week Ini I IhDrI ff\ B Q A ns 

v ! recommendations of the Occupa- The Gpvcroment has re- courts would be enabled I tn order , lhal Mohil> which has a 50 p er |l\| I CrlllMI IVn^iL 

J ner OOWer luunal Pensions Board, published affirmed the Board’s contention part or the whole of a sup- !cent . sla ke in the field, and its 
^ , ' last week, oo the changes needed that true equably cannot be vivoris pension | to be paid to a par rners. Amerada (20 per cent.). 

BT(D fi PQ lllfPlV to secure equal status for men achieved without a common separated or divorced spouse. Texas Eastern i20 per cent.) and 

u O VJ * aa * v fJ -‘ : British, Gas (10 per cent.), had 

rtlf* autumn - . . - ■ begun talks with the Govern- 

.. u .„. TiWranti chief amnnits merger nlan i Total cost of development fori 


the autumn 


, iy Hod son 

R electricity bills can be 


Ferranti chief supports merger plan 

! A merger of Ferranti’s elec- of the rest of the 2.927 feet moun- Association and Thomas Cook.’ 


ir that during 1976-77 they This is the first time that Mr airports owned P by the British a_ 0 l j__| L tower anchored to the sea bed, 

need a total increase onlAlun-Joncs-has publicly declared Airports Authority last month lycw /\r«D Deal j The field is expected to pro- 

ic tariffs of up to 2 per; himself in favour of a merger, was up 8.4 per cent, on a year ago ] n another sale of prominent i v,de about 5 per cent, nf Britain s 
i take account of rises in (But. his remarks, in the company to nearly 3.7m. ‘London property to Arabs, the 1 fola * 0l * cnnsumpnnn by 19S0 

ces of coal and electricity. ( newspaper, do not . Imply that a TTC . former premises of the Chevron I latest loan will -be for seven 

ased tariffs through fuel [deal is imminenl Ho. tOUnsm 1 Club foe. servicemen, have been 1 Tears at an interest rate of 9 per 

rises axe applied almost i i on j A XSm. deal to promote U.S. sold for nearly £;m. The Kuwaiti | cent. 

tically. But the Govern- 1 Ivaiure sduu . tourism in Britain has been signed buyers have not yet ‘ revealed j The National . Westminster 

las a right to freeze the] N a lyre .Conservancy Council in Salt Lake City between British their intended use for the .three j loan is in the form of a £fim. 

at any lime as an anti- 'bus bought 955 acres of land on Airways' subsidiary, Alta Speed- George HI houss in Dorset Square, I reimbursable line of credit u> be 

^ J . v jlif. in \tnrek -Wofae \TacF h?M irluv*c ihrt & uTnmrthi Ih Marvkhnno ! nturifi atfailaMo Ia Vnccl-r. CNall 


is pleased to announce 
that their common stock 
is quoted on NASDAQ. 

The Over The Counter Symbol is 


a measure. 


i Cader Idris in North Wales. Most bird Hobdays, the Automobile Marylebone. 
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V 


r 





• KSUf 


8 
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de ZOETE & BEVAN are seeking to expand their Economic 
Research Unit and wish to recruit a well-qualified Economist. 
This appointment offers a highly attractive career, with 
considerable scope for initiative. 


CANDIDATES, who are unlikely to be less' than 30 years 
old. should have a First or good Second Class Degree in 
Economics and a thorough working knowledge of macro and 
monetary economics.* Several years of City experience will 
be a distinct advantage. 


© 


APPLICATIONS, which will be ti-ealed in the strictest 
confidence, should be addressed to K. B. Sinclair at dc Zoete 
& Derail. 25 Finsburv Circus. London EC2M TEE. 


Overseas 

Banking Opportunities 


This major British international Bank seeks well-trained, practical 
hankers with experience w hich equips them equally well for 
lending or administrate c duties at executive level. 

Initially successful candidates would probably be employed in the 
City Head Office in the lending areas hut should equally' he 
prepared to assume management posts overseas after* short 
induction course. 

Applicants, probably aged 2S to JS, will ideally have the following, 
qualifications and experience: 

* Corporate and international lending skills 

* K now ledge of foreign exchange operations 

•At least six years" practical experience which should also 
include brunch banking 

* Appropriate professional qualification 

‘’Knowledge of a European. Middle East or Far East language 

* Experience with an overseas Bank. 


The Bank offers a highly competitive salary and an attractive 
: benefits. Career tfev 


range of fringe benefits. Career dev elop'ment opportunities could 
lead to further executive positions either in London or the branch 
network overseas. 

Please write with full details. These will be forwarded direct to our 
diem. List separately any banks to -whom your application 
should not be sent. Ref. B. 1 305. 


7 mu «1/VS>IM//M»wf L\ . . r nrir;.7 men ami h.mncm. 
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CONFIDENTIAL A member of MSI Group International 
mESSXWBtr 17 STRA7T0N street LONDON wix bob 


inance 



Tin* pr?;ent meumbont. stilt under forty, is beinj promoted into general management within 
ni.iior frur,h company. 


Successor, ideally in the rliirties, of similar ambition is sought, with sophisticated 
controller experience preferably in high-volume engineering. International experience and a 
second European language would be helpful. » 


The role is char of Finance Director within the largest division with sales in excess of 
iiCOm. p.a. through a network of U.K. and overseas profit centres. 


Salary upwards or £10,000. plus car and full relocation expenses. 


the Financial Times Thursday ^^-36-1976 
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Managing Director 


BLUE SKY HOLIDAYS LIMITED 


Blue Sky, one of Britain’s top tour operators, is a member company of 
the Caledonian Airways Group and specialises in -charter holidays to : 
Mediterranean destinations predominantly using British Caledonian 
Airways’ aircraft. 

Following the creation of British Caledonian Travel Holdings Ltd.* 
applications are now invited for the position of Managing Director of 
Blue Sky from persons with the following range of qualifications and 
background:— 

* The ability to profitably manage and direct a company handling over - 
100,000 annual holidays. - ’ 

+ Knowledge and experience in aircraft chartering and load factor 
improvement 

International hotel negotiating for the holiday market 
Sales and marketing experience allied to selling through UK ABTA 
retail travel agents. 

Budget control for a turnover of. about £110 million and 150 staff at 
home and overseas. 

A sound knowledge of the Mediterranean tourist market. 

The ability to lead the company In trade association work. 


*Ar 

★ 


■At 

* 


Salary: 


Reports to: 

Location: 

Suitability: 


Excellent for the right person, with existing Group benefits 
including a car. - .■ 

The Group Chairman, Mr. Adam Thomson. 

East Grinstead. House removals met 

For a person currently fully responsible for a substantial 
holiday activity from planning through budgeting to operating. 
Capable of taking .full charge of an excellent team in a well 
run company now ready for expansion and profitable growth. 

Applications will be treated in strict confidence. 

Write to: The Chairman , 

Caledonian Airways Limited, 

Gatwick Airport, 

Horley, Surrey.- ■ •; .. 


eniftia 


Financial 

Controller 




UK and Europe 
Aberdeen c. £8,000 


FINANCIAL 

CONTROLLER 


REQUIRED BY QUOTED COMPANY 
(7 Constituent Companies,Light Engineering). 


Circa £13,000 
Age 30-40 years 


Car -f- Superannuation. 
Central London 


Please give details of previous positions and remunera? 
tion. Also specific particulars of experience pf systems 
for measuring: . 


Production Efficiency 
Sales Analysis 
Programming 
Long Term Planning 


An honours university degree or similar qualification 
would be an advantage. 


If you feel you would gain satisfaction from influencing 
the financial policy and growth of a small group of com- 
panies and would like to join a demanding, high powered 
team, then apply, in strictest confidence to our agents 


ROYDS LONDON LIMITED 
RO YDS HOUSE 
MANDEVILLE PLACE 
LONDON W1M6AE - 


Please mark your envelope for the attention of 
Mr J.E. Conway. 


Please apply. in confidence, giving derails of experience. a£C. qualifications and present 
carninrs. and quoting Ref: 497/FT to 1 




CBHLinnell Limited 


r 


8 Oxford Street, Nottingham 
SELECTION CONSULTANTS 
NOTTINGHAM : LONDON 


Eurocomact Limited, 

DEVELOPMENT 

MANAGER 


4 iriio' nuniff is jvijui'id a<a. 

:h: ■ urui'-r c.panjian cl in* 

I'afij’Y raiHyJrs.iiv Ji 

.ump.av i?mi ii •s.-i in ihtf cn 

tuiQppin tutmi u Mvice 

on «*>.• tfoniOo.mcnt 

tl’jfrg/ ind th- esubi-tn nom gi 

t*s8>n,i apc'Kteni. Tho i: rv.ee a 

wo'ld-wie.' 

Lv^antion will itivaivp the ?Kir?<ian 

e- c.Tic r. te'icct ,n the UX. s-«f the 
L^mmijnifaC'O'i* iH-tworl -hi ■’ujhom 
£u"orr Brtoureciui development 01 
-an-i* of pnonal con:i:ts *>■>! 
bn ttQM.ria and ability to piarvor 
Pew v.-nrum. tntrcpren?-iriai and 
tt il.5 ir» esirnc.at. 

A rang? of internitio',,1 bufihi** or 
•ionjultwcy fnpi'.eneo will be f» Tp4ul. 
Candida!.-!, mV* or f— <jl«. tw.fi be 
.ffm'de-rd from a vjricty Ol b.tk- 
C'Ciindt: 

The ■»•!! t* h.ted m Lcnden, 

ru! e«tenl<ac trav.l .-II be r.-qu.red. 

Further iisfowsbcra u*.! <1 b'Cebare 
ca t be obijiri'J iran.-r- 


Eurocanrrpet Limited. 
13 Buckingham Gate. 
London SW1E 6LE. 

Ir:j 01-85** Sal*! 
M*. B . BUCK. Eft 


mciro HMpr 

MARKETING MANAGER 
AUSTRALIA 


<>ur clients. one of tiie leading Australian Insurance 
Cnmpanie*. ws>h to appoint :t senior executive to join 
their Head Office team in S>d£ey. 


Tbe successful candidate will he responsible for 
planmne and co-ordinjtinu the marketing activities of the 
company in Australia and elsewhere. 

Applicants should have a successful background m 
Insurance Marketing with either a major general insurer or 

broker and have practical experience or product 
development work, market research, advertising and 
promotion. 

Basic salary wiii be in the region cf £14.000 p.a There 
are uvnernus extra bent Bis and pay mem of all reasonable 
removal expenses will be made by the Company. 


Reply in confidence giving Tull personal details to: 
P. A. Rawcutt, 

Director — Marketing Division. 

KEITH SlilPTON DEVELOPMENTS LTD.. 
Adelaide House. London Bridge. . 

London EC4R SDS. 


Manager KCH Fiance 




based in Paris 


International Commodities Clearing Hotse. 
limited is an expanding London based 
Company whiai provides a clearing and 
guaranteeing service to its members trading 
on commodity futures markets world-wide. 
Additionally, it operates tfie world's most 
advanced computerised commodify clearing 


service. 


ICCH hos recently acquired an equity in the 
Bonque Centrale de Compensation in Paris, 
the French equivalent to the Gearing House. 
As part of this new association, ICCH and 
BCC will open accounts with each-other for 
their own Clearing Members to complement ^ 
the existing trading interests between die 
London and Paris Commodify Exchanges. If is 
hoped that these accounts will prove useful 
and simplify administrative, exchange control 
and other matters relating to the use of the 
overseas markets. 

The appointment of a Manage who will 
represent the interests of ICCH and its 
members at all times, is seen as.a key factor in 
the success of this new venture- He/she will be 
based in BCC’s offices in Paris and wifl be 


responsible for establishing, developing and 
marketing the new services and for Earang 
with members trading on the Peris markets 
and resolving day to day queries. Of 
particular importance will be the role-played in 
Keeping KSCH London informed on a wide 
range of matters relating to the Paris 
operation. There will be an initial training 
period of three to six months in London. 


Candidates, aged around thirty, must speak 
fluent French and English, be business minded 
and have sound experience in banking or 
financial services. Experience of commacfity 
business and/or some knowledge of UK and 
French exchange controls would be 
advantageous. An understanding of 
computerised methods of working would, also 
be useful Thuy must be capable of conducting 
'high level negotiations and possess the 
necessary social sldBs. 

Salary negotiable, plus Company car. 
Relocation assistance provided, if necessary. 


Bease write with comprehensive personal and 
career details tor- 


□©©Kl 


Mrs. Gffian King, Personnel Manager, 
ICCH Limited, Ramon WaH House, 

1-2 Cmtched Friars, London EC3N IAN. 







A subsidiary of a major US group, our client pro- 
vides underwater services » the offshore oil 
■exploration industry. Currently turning over £8 
-million, the company is very profitable and is under- 
going- continuing rapid growth. 

Reporting to the Group RnandaJ Director in Lon- 
don. the Controller will supervise 10 staff and will 
. be responsible . for all accounting. . management 
reporting; capital expenditure evaluation and con- 
trol, and profit planning. 

Systems are sound but furth'er development wiH be 
necessary to cater for the expansion. The Controller- 
will act as financial adviser- to local general man- 
agement. -• 

Aged 2B-35, applicants (male or Female) must be' 
qualified accountants with, commercial/industrial 
experience. Please telephone or write to David 
Hogg, A.CA., quoting reference 1/1534. 


E.M.A. Management Personnel Limited 
Bume House, 88/89 High Holbom 
London WC1V 6LR 
• . 01-242 7773 



Accountant 

Surrey _ c. £7,000 


a** * " **■ 


Major refining and msmufairiuring operation, with a 
multi-million pound : turnover,: seeks a Chief 
Accountant to be ^responsible to its Chief 
‘Executive for all -accounting in this expanding and 
highly - profitable organisation: ' Starting salary 
negotiable around £7,000 jrfos excellent benefits. 


Candidates, probably be ACMA's or 

ACA’s with successful, experience of controlling the 
entire accounting function in a saibstantial industrial 
concern using sophisticated.' management reporting 
procedures. Technical competence; application - and 
drive are essential. Thera anr xe'ai prospects of 
advancement In the group,- m;tbe OK and overseas. 

For a fuller job description,- male or female candi- 
dates should write to W. TT Agar at John Covxiis & 
Partners Ltd.,- -78 Wigmore -Street, London WlH 
9D<J, indicating .briefly and explicitly their relevance 








S/r 
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A' inedilim -sized Ught . 

West Midlands wishing to expant 
accounting . control has . this 
challenging appointment to fill. 


company in tl 
its financial ai 
interesting ai 




5V,,* 


.n 


c 


The preferred age is 35-45 andjippticants malej^ 
female should be fully qualified accountants 
have had experience particularly in- the contrail I ^ ^ 
company finandal affairs preferably having he! L0f a 
a position that brought them into or into contd ‘ " 
with the Boardroom. 


The ability 'to get on with and to control var^i 
personalities in a private company will play i 
important part in the final selection — 


The salary level to suit the post and the applican 
capabilities will be negotiable and n car and oth< 
employment benefits will be’ provided. All repH 
in the strictest confidence outlining career to da 
to Box A.5679, Financial Times, TO, Cannon Stre<’ 
EC4P 4BY. 


Senior Commodity 
Dealer I Broker 


jf you are a metal dealer or broker experienced 
in the London Metal" Exchange activities, this 
could- be your opportunity to join our metaJ-. 
trading team . 

You will probably be between 25-35 years of age 
and have several years /active metal-trading 
experience. . You- should have a^good knowledge 
of and' strength in trading copper or silver, allied 
.to a. knowledge of other metals dealt in on the 
Exchange.-— - 


Juniors I Trainees 


We *i» need two Trainee Dealers to join the 



same operation. 

People 'with experience In other dealing environ- 
ments- will be considered. 


Applications giving full details of qualifications and 
past experience should be forwarded in writing to 
tfie Company Secretary, Mr. D. R. Ledger. 


JOHNSON MATTHEY COMMODITIES UC 

.SlKiyDS/MBMU&lDNDtJN^ EC3N3C6 OMS13BI 


INTERNATIONAL.EXECIJETVE 
Executive required for tiie Interuatlmial Department to Jf • . 
a team dealtog with negotiation and syndication of int-.-fy. t ‘ 
narlonil loans. The successful candidate wifl preferably 1 . 

bad some experience to this field ani -/ill' probably he to t ( 
age grou© 25*30. v' r i .‘ -■ 

• Ac: <;:*■, 


Apply to Victor Segal. Singer & Friediander Limited, 


20 OnuonStreetvLoadon. E.c.4. 
Telephone 0KS48 9646. 


'Hi. 
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Purchasing 

Controller 

• up to £8,000 pa plus car . 

Our rHerrt. s company. pari of a major Bniish group and leader in its 
f'Sid wishes lo create a new role to co-ordinate purchasing tn its 
decentralised manufacturing and service operations. 

The position has essentially a staff role organising and co-ordinating 
procurement activities but includes . responsibility for all major 
-purchases. Key activities will include developing a Company 
purchasing philosophy, establishing improved policies and proced- 
ures and ensuring that advantage is taken of the group's buying power. 

Applicants preferably »n their 30‘s or earjy 40's should have a 
minimum of 5 years purchasing experience at a senior and account- 
able level in the engineering industry and trust have worked within a 
developed or developing central purchase operation. 

Location is mid-southern England and full relocation expenses will be 
met if required. 

Please, write giving full del ails of your age. experience and present 
salary stating the name of any organisation to whom your letter may 
not be sent, to: 

Brian M. Doyle. Selection Consultant (Ref. 752 FT) 


Whites 


V/hites Recruitment Limited 72 Fleet Street, Lor, dor, EC4Y 1 JS 
Ctfrres.Acscsiate;- A-.s'sit an, Enj,:c!. Bru:-st Dusselderf. 
ts.zr if.esie: anc iVcM(ih«m:Kr) 
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cC °mii Financial Controller 

up to £7,000 






■j; 


A major financial institution seeks a 
highly competent and experienced 
Financial Controller for one of its sub- 
sidiary companies. Reporting to the 
, Managing Director, the person 
appointed will be a key member of the 
management team and wifi provide Its 
financial expertise and wifi control the 
finance department in the provision of 
management and financial information. 
Candidates, male or female, probably 
aged at least 30, should be qual ified 
accountants. They must have at (east 
5 years post qualifying experience and 
have the ability to prepare consolidated 
and statutory accounts, monthly and 
management accounts and handle a 
budgetary and costing system. In 
addition, a knowledge of U.K. Cor- 
poration Tax and experience of working 
with computer based accounting data are 


desirable. Candidates must be able to 
demonstrate their ability to play an 
effective role as part of a management 
team. Salary is negotiable to £7,000 plus 
housing finance assistance and other 
attractive benefits. This is a first class 
career opportunity to develop within a 
successful and growing group of 
companies. Help will be given with 
relocation costs to the South of England. 

(Personnel Services ref: AA45/ 57057 FT) 

The identity of candidates wit! not be 
revealed to our clients without prior 
permission given during a confidential 
discussion. Please send brief career 
details, quoting reference number to the 
address below, or write foran 
application form, and advise us If you 
have recently made any other 
applications. 



PA Personnel Services \ 

Hyde Park House, Knightsbridge, London SW1X7LE 
Tel: 01-2356060 ' Telex: 27874 


A n-in.VrnJ PA Inieinat anal 


y.i 


jv . ^Develop your trading 
i expertise in 
a different market 

London or Middle East 


This will not be your first job and, 
Wiough aged under 30. you will have 
Jready proved that you have the mental 
'gf/rty judgement and stamina of the 
■uccessful dealer -be it in banking, 
ommqdities or some other market 
ilace activity. You will probably be 
'ducated to degree level and you will 
artainly have devoted some time to 
tudymg the underlying principles 
slating to international affairs, trade and 
concmics.The opportunity we are now 
-ffering is to develop your expertise in 



the foreign exchange and Eurocurrency 
markets. You will be joining a very 
experienced Treasury Group in one of 
the world's largest International banks, 
with the choice of either a career in the 
UK or an appointment with our Middle 
East organisation in about a year’s lime. 

Write, describing briefly how your 
background meets our needs and giving 
details of your education, career to date 
and remuneration, to: Elaine Beaumont. 
Citibank NA. Citibank House, 336 Strand, 
London WC2R1HB. 

CITIBANK © 


rfco 


Members of The Stock Exchange 


1 . , 

'( ■ 

i-- 



CONVERTIBLE SALES 

V'e require a specialist salesman/ woman, in the mid-twenties age 
bracket with a. minimum of 3 years experience, for the Convertible 
j ’ection of our fixed interest department. 

■ *his is a challenging position for a person willing to take responsibility 
or expanding our business in this very competitive area. 

. ialary will be negotiable, depending upon age and experience, .plus 
-articipation in the Firm’s profit sharing scheme. There is a non- 
. -’. ontributory pension scheme incorporating good insurance cover. 
Subsidised staff restaurant. 

applications \vith CV in confidence to:-— 

P. N. Smith. Esq., 

Staff Manager. * 

Howe & Pitman. Hurst-Brown, 

1st Floor, City-Gate House, 

39/45 Finsbury Square* 

London EC2A 1 JA. 



STOCKBROKERS 

Medium sized progressive 
London firm will offer 
favourable terms to high quality 
commission earners either 
individual!/ or as a group. 
Write: 

BOX A5681 
FINANCIAL TIMES 
10 CANNON STREET 
EC4P 4BY 



ESTABLISHED BRITISH 
PLANT HIRE CO. 

■acting up operation! <n Ouoai v^ouid 
be inurasud in taking an iianchue 
lor construction equipment -n chit 
area.. 

Write Box E.8S28, Financial T. maa, 
10. Cannon Street. £C4P 43V. 


SENIOR assistant. Topical Talk! lor 
BBC Arabic Service. External Broaotasi- 
‘ng. Duties: Researching, writing, com- 
missioning and editing Middle East and 
International current affairs based 
material mainly lor translation and 
oroaocastlng in Arabic. Holder It re- 
sponsible lor supervising work ol others, 
and can be called upon to broadcast 
and Interview >n Englitn. and to under- 
take certain production duties. Essential 
requirements: mature editor.al judge- 
mem and mrltlng anility, intormed in- 
teres! m Arab and international affairs, 
ability to organ se work ol others. Pro- 
nous experience pi broadcasting and o' 
radio production together with ab.Iitv 
ts read Arabic an advantage Salary 
£5.115 p.a in.gher if quaf.ficai.bns 
exceptional i x £222 to Max. LS 447 o a 
■ p.us continuing unconsol.d.nrc.s ill'xi- 
ancc ol LZ34 P.a ■. Write Or telephone 
immediately ler jpnlicx: on ‘orm i,“ 
mg reference 76 G.327'FT to Aopalrl 
meets Deoartmcni. BBC. London W1 
1AA. Telephone 01-580 4468 Ext 

4619. 

COMMODITY back-up start wanted 
Charterhouse Appointments. Dl-636 
2377 


Hayward calls for million Newspaper 
new jobs within 3 years j!™“ ps 


BY OUR LABOUR STAFF 

A MILLION jobs must be 
created in the next three years 
to tackle the aupalims jobless 
ftpures. Mr. Ron Hayward. 
Labour Party general secretary, 
said yesterday. 

"We must set r,ur priorities 
right — and soon — on unemploy- 
ment. There aru far too many 
of our people on The dole and 
this sheer waste of resources and 
human misery calls for the most 
urgent action," be S3id. 

“Manpower strategy must 
anticipate where increasing out- 
put will give rise to shortages of 
particular kinds of labour, ana 
must ease the process of job 
changes as the industrial pattern 
of employment alters. 

“Nearly 300,000 young people 
leave school every year and 
marry go straight on the dole. 

"Our aim is that ‘every 
youngster leaving school should 
have a job. or training place nr 
an opportunist,- for’ relevant 
further education." 

Mr. Ha;, ward, addressing a 


Co-operative Party summer 
school at Loughborough. 
Leicestershire, said that action 
to combat unemployment must 
also include selective import con- 
trols on some manufactured 
guods. Otherwise, as soon as 
the U.K. began- to reflate, there 
would be a flood of imports, a 
balance of payments crisis and 
an end lo expansion. 

Trinket-makers 

“We do Dot possess an un- 
limited number of industries 
that we can see go to the wall, 
one by one. If we seriously want 
to remain a major industrial used 
nation, we have to cry halt now: 
we have to protect our vital 
indiistries. 

** Napolean said we were a 
nation of shopkeepers. If we are 
not careful, we may turn into a 
nation of hoteliers and trinket- 
makers for tourists. 

" The Government must act 
now to boost investment: and 
where public money is involved 


we must take a public stake. 
Gone are the days surely when 
taxpayers' money has to be used 
to boost private wealth. 

"To begin with, the National 
Enterprise Board must have at 
its disposal funds of up tq £lhn. 
a year, so that it can play a 
major role in creating new jobs 
and investment. 

“ The large manufacturing 
giants — which control half the 
assets, half the output and half 
our exports — must be brought 
into the planning agreements 
system. And that means lough 
negotiations on a face-to-face 
basis.** 

The Government must urgently 
reach planning agreement with at 
least the majority of the top 100 
companies. 

Mr. Hayward Said that the 
recently announced public spend- 
ing cuts were unacceptable to 
the Labour Party executive com- 
mittee. especially those in 
education, housebuilding and 
social services. 


closures 


APPOINTMENTS 

WANTED 


TRUST ADMINISTRATOR 
AVAILABLE 

Exp. mture. Ldn. based trust admini- 
strate, r. extor, and trustee Is seeking 
position with large trust or affiliates 
Preferable with private organisation or 
solicitor but will consider accountants. 
Knowledge of taxes — income ccp. 
sain. cap. tsfr. Returns, appeals. c:«. 
Also fair but limited knowledge- of tax 
ivoujancr, Experience in comput'-rlscd 
accounts, staff supervision merchant 
aankiitg lorelgn currency, trading. UK- 
North Amer.can invests, and prppert* 
For name resume, refs : Please write 
Bo« A.56C0 Financial Times, 10. 
Cannon Sweet. ECJP 4 BY. 


EXPERT IN BANK 
BOOK-KEEPING/FOREIGN 
COUNTRIES 

Italian. 33 years old. with 4 years' 
experience with an Italian bin*, fluent 
English. French and Arabic, wish-nj to 
move to London, is looking for a jab 
stilted to his abilities. Write to: 
Francoico Rjzzj — V ia Bareeca, 5/3 
50127 Firenze (Italy) or phone London 
703 6804. 


! CHARTERED ENGINEER with w,dc 
production and industrial engineering 
experience seeks freelance employment 
Writ* Box A. 567-6. Financial Times. 
10 Cannon Street. EC4P 4 BY. or call 
01-998 0228. 

I SUCCESSFUL EXPERIENCED sen, or execu 
live inot unemployed., Ol large manu- 
facturing compar, is seeking ai 
opportunity to manage a smaller tom 
ppny either on a caretaker or longer 
term basis. Anything Interesting, legal 
and remunerative considered. All re- 
win be acknowledged. — Write Box 
T,mCi ' C ' nn0n 


PUBLIC NOTICES 


CITY OP NEWCASTLE-UPON-TYNE 

£6.6m. bills issued 25 B.76 oue 
24.11.76 at 105 , »:“ n pa. Applications 
| £36m. No other bills outstanding 


BIRMINGHAM COUNCIL BILLS 

£E»m. ninety one. day Bills were issued 
today. Applications totalled £53m The 
minimum price accepted was £97.27*;“« 
The average rate of discount was 
10.9299451%. The tout Bills outstanding 
Is £!9m. 


ESSEX COUNTY BILLS 


£3m. bills l&suod 24 August due S3 
November 1976 at 10.890625%. Appiica 
lions £53m. No other bills In issue. 


EAST SUSSEX C OUNTY COUNCIL BILLS 

£2.000.000 Bills Issued 2S.B.76 
maturing 24.11.76 at 10 S3-64ths«. 
Applications total £34.000.000 and there 
are £6,000.000 Bills outstanding. 


COMPANY 

NOTICES 


NOTICE OP DECLARATION OP 
DIVIDEND 


SIMMER AND JACK MINES LIMITED 
Dividend lAI 


NOTICE IS HEREBY GIVEN that 
dividend ol Sc per share (Dividend Ai has 
been declared and will be payable to 
shareholders registered in the bgoics of 
the company at close Ol business on the 
totti day ol September 1976. 

For this purpose the Ordinary share 
register of the company will be closed 
from the nth September 1976 to the 
17in September 1976 noth oars inclusive. 

Dividend warrants will be posted lo 
shareholders as soon as possible alter 
the 17th Seoiomoer 1976. 

Shareholders on tne London register 
will be paid trom the company's London 
Secretaries and non residents' shareholders 
tax will be deducted trom the dividends 
ot shareholders whose registered addresses 
are outside tne Republ.c ol South Africa. 

Holders of bearer warrants must present 
the actual warrant lor tne purpose of tne 
collection Ol the dividend and tne fact ot 
the Payment thercoi w.ll be endorsed 
on such warrant. 

The dividend <s declared m the cur- 
rency ol the Republic ol Sooth Afr.ca but 
all fordgn sharmoiders will be Paul in 
British Sterling at the rates ruling on the 
10th September 1976. c R FARROW 

Secretary. 

P.O Box 192. 

GERMISTON, 

1400. 

London Office: 

M. A W.M. SERVICES. 

Granby House. 

95. Southwark Street. 

London 52 J OJA. 


J. W. CAMERON & CO.. LIMITED 

41c%-6<i%-6t<*a DEBENTURE STOCKS 
NOTICE IS HEREBY GIVEN that tne 
company's Debenture, Stock Registers w.ll 
be closed from the 6th September to the 
19th September 1976. both dates 
Inclusive. 

By Order of tne Board. 

D STOTT 
Secretary. 

Green bank Olkits. 

Uon Brewery. 

HARTLEPOOL. 

Cleveland. 

TS24 7QS 


NU-SWIFT INDUST RIES LTD. 

NOTICE IS HEREBY GIVEN that the 
Register of Members and Transfer Bocks 
ot the Company will be closed from tha 
1 7th September. 1B76 to the 27tn Sep- 
tember, 1976 both dates inclusive. 

Bv Order ol the Board. 

KENNETH WOOD. Sec/efary. 

Nu-Sndt Factory. 

EHand. w. Yorkshire. 

Transfer office: 

Hone Agar and Co.. 

Eaworth House. 

25-35 Citv Road, 

LONDON. EC1Y TAR. 


EUROPEAN DEPOSITARY RECEIPTS 

Issued by Morgan Guaranty Trust Cv 
ot New York 

ren resenting KUBOTA Ltd Shares 
A distribution gf S2-005 per depositary 
share will be mass payable on ara after 
Seotemper 1. 1976 upon presentation Of 
coupon No. 16 which rewesemx tne allot- 
ment right (or the TO ecr cent, stock 
distribution 1976 at 

The offices of me depositary m New 
York (USA) ADR Section. 23.. wail 
Street 

Bruxelles. 35- a*mi*e Arts 
London. 33. Lombard Strew 
Paris. 14. Place Vendomc 
Franirfurt. B. BockenheWner Landstra&te 
Milano. Banc a Morgan Von wilier S.p.A.. 
14, Via Armonrl 

Bank Vrn and Hope. 54 B. Herensnch:. 

Amsterdam 

Kreaictbjnk 5. A.. 37. rue Notre- Dame. 
Luxembourg 


Murray appeals to seamen 
to fall into line on pay 


BY DAVID CHURCHILL, LABOUR STAFF 


MR. LE.Y MURRAY. TUG 
general secretary, appealed yes* 
terday to Britain's 38,000 mer- 
chant seamen to fall in line with 
other groups of workers and 
support ihe new I2.50-£4 pay rise 
policy. 

The seamen are being balloted 
by their union, the .National 
Union of Seamen, on whether 
strike action should be taken in 
support of ibeir annual pay 
claim. whirii both the TUC 
economic committee and the 
Department -«•' Employment have 
ruled would breach the pay 
policy. 

After th-.- TUC General Coun- 
cil endorsed, yesterday. • the 
economic committee's; ruling. Mr. 
Murray re-affirmed that the Sea- 
men's claim could not be con- 
sidered as a “ special case.’’ He 


added: “There are no special 
cases under the pay policy.'* 

He hoped the seamen would 
accept the employers’ offer, which 
is within the new 4i per cent 
guidelines previously supported 
by the NT’S. 

Last year the seamen received 
a three-stage award, after in- 
dependent arbitration, increas- 
ing average weekly earnings by 
about £18 over the year. 

The NT'S claims that this 
year's rise should take riled 
front July, a sear after ihe arbi- 
tration award was made, but 
both ihe TUC and the Depart- 
ment of Employment said ihe 
seamen rau*: wait until next 
January's anniversary of the 
major payment in the three-stage 
award. 

The NU5 began balloting its 


members this week. The Elec- 
toral Reform Society was origin- 
ally expected to monitor the vot- 
ing. but the union has decided 
to carry out the ballot r-self. 


By lan Hargreaves, Labour Staff 

ABOUT 60 newspapers and 
magazines in the United 
Newspapers and East Midlands 
Press group will be closed 
down by 5 p.ra. to-morrow 
unless notices or dismissal 
issued to members or Ihe 
National Graphical Association 
are rescinded. And the 
union has warned lhat, if 
newspaper managements in 
other groups issue notices in 
the dispute over the use or 
non-NGA material. those 
groups will suffer the samp 
fate. 

The union's executive issued 
its 48-hnur strike threat to the 
Newspaper Society. which 
represents provincial news- 
papers, at the end of a day 
when IT papers failed to 
appear because of the dispute. 
Of these, nine are owned by 
United Newspapers. 

Same treatment 

Many other papers appeared 
with blanks where disputed 
advertising material should 
have appeared, or with fewer 
pages. 

Mr. Joe Wade, general secre- 
tary or the NCSA, said (he union 
was responding lo Hip " parti- 
cularly bloody-minded alti- 
tude" of United Newspapers, 
but the- same treatment would 
be meted out to any gronp 
issuing notices, including those 
with Fleet Street Interests. 


Ford peace hope 


BY OUR LABOUR CORRESPONDENT 


Tyneside calls for 
‘shipping bank’ 


FORD MOTOR production at 
Hale wood. Merseyside, halted 
since Monday, could he resumed 
to-night if mass meetings this 
morning settle two separate 
disputes which have left i‘2.000 
workers idle. 

Some 800 supervisors will he 
urged by their union officials to 
end their strike over manning 
levels and 200 maintenance 
workers will hear details of a 
peace formula for the regrading 
dispute. This change in events 


followed prolonged negotiations 
yesterday. 

Ford management lust night 
was optimistic that a potentially 
damaging situation could he over 
by ihis evening and was making 
plans lo recall press shop, 
transmission plant and mainten- 
ance workers this afternoon. 

Bv this evening the two strikes 
will have cost Ford production 
of some :U50 cars. _ mainly 
Escorts, worth about £5.5m. in 
retail terms. 


BY OUR LABOUR STAFF 

A call for tightly-planned market- 
ing. investment and productivity 
to follow nationalisation of the 
shipbuilding industry comes to- 
day in a report from Tyneside 
trade unionists. 

The paper, which echoes lo a 
surprising degree much of the 
thinking of the organising com- 
mittee of British Shipbuilders, 
says Qiat if major reductions of 
ship-building capacity are 
needed. 'the burden must fail on 
these nations, notably Japan, 
responsible for ihe over-supply. 

In discussing the. place of the 
British industry in the face of 
over-production. the report 
stresses the need for a closer 
relationship between British 
shipyards and shipping com- 
panies. Bui it points out the 
dangers of ** tying " borne Heels 
to home builders. 

Instead, the report favours 
a “ state shipping bank " for 
which British builders would be 
commissioned ot build ships for 
sale, stock or charter, although 
it is accepted that this policy 
could only be short-term unless 
a state shipping line ore chater 


agency were 2lso envisaged. 

On marketing, the report 
advocates a system of tax 
credits to shipowners based on 
the difference between the aver- 
age EEC price per ton of a ship- 
type and the price available out- 
side Europe. This, it is argued, 
would provide equal subsidies 
for European builders, and so 
avoid conflict within the EEC. 
The need for the industry to be 
able to plan several years in 
advance is seen as vital. In 
order to build up a fuller 
strategy for the industry, the 
Tyne-side report suggests a 
special National Enterprise 
Board study on the issue. 

© Swan Hunter has cancelled 
to-night's launching of the 
supertanker Everett F. Wells at 
Walsend because of an overtime 
ban by tueboatmen. 

British Shipbuilding , — a trade 
union initiative: commissioned 
/ram ■ the Morth-Eokt Trade 
Union Studies Information Unit 
bn the .\s.soriaf ion of ■ Profes- 
sional, Executive. Clerical and 
Computer Staff. 20p from 5. 
Queen Street. Sarcastic. 


APPOINTMENTS 


Senior executive 
changes at Corah 


Mr. John Fry is to retire from 
the Board of CORAH at the end of 
September for health reasons. 
From October 1 Mr. Nicholas 
Corah will be chairman and joint 
managing director and Mr. Lars 
Helgeson. joint managing director. 
Mr. Frank Bttshnell, who Is at pre- 
sent with Courtaulds. is to join the 
Board of Corah as linancial 
director. 

* 

Mr. Giovanni Mafvezzi has been 
appointed partner-in-charge of 
LOEB RHOADES' new inter- 
national investment hanking 
centre headquartered, in London. 
He will also serve on the invest- 
ment and brokerage firm's 
management committee. Mr. 
Malvern i* a former managing 
dirertor of the Orion Bank in 
London. 

■* 

Mr. J. P. JH. Unman has been 
appointed director of ihe ROYAL 
BOTANIC GARDEN’S. Kcw, from 
Septemher 1. He succeeds 
Professor J. Heslop-Harrison. who 
became director in June. 1971, 
and is leaving to take up an 
academic post. 

*. 

Mr. Alan I). Herriot has been 
appointed a director of MAY AND 
HASSELL. 

+ 

Mr. Cohn iff. Xlehat has been 
appointed company secretary of 
SIDLAW INDUSTRIES in place 
of Mr. W. A. Jeffrey, who has 
resinned on his,, retirement from 
business. 

Mr. John ML Bowcott has been 
elected a vice president and Mr. 
Victor J. Read and Mr. Roy N. 
Ridgway have been appointed 
assistant vice presidents of 
BANKERS TRUST COMPANY. 
They are with the bank's foreign 
exchange trading operation in 


London. Also elected assistant vice 
presidents are Mr. David W. Evans, 
a member of the banking sen-ices 
group, and Mr. Christopher R. 
Lloyd, w ho is with the bank's 
international shipping group. 

+ 

Mr. T. C H. Lyons has been 
appointed a director of MINSTER 
ASSETS. He is a managing direc- 
tor and deputy chairman of 
Minster Trust. 

. * 

Mr. A. J. Bolt has been 
appointed a director of OVER- 
SEAS CONTAINERS from Sep- 
tember l with overall 
responsibility for the New Zealand 
Trade. He was previously general 
manager 

* 

Mr. Richard M. Strond has 
been appointed to the main Board 
of STROUD RILEY DRUMMOND. 
He has been with the group for 
10 years and latterly has been 
managing director of Stroud Riley 
International. 

Mr. J. R. Barber. Mr. R. J. Barry 
and Mr. C G. Harman hare been 
appointed assistant directors of 
A. G. WINCHESTER AND .CO. 
from September 1. 

* 

Mr. A. Munighan has been 
appointed managing director of 
TOWMASTER TRANSPORT COM 
PA NY. a subsidiary of Arthur 
Bell and Sons. 

★ 

Mr. J. H. Hunter has been 
appointed resident director U.K. 
and Europe, for Ihe THOMAS 
NATIONWIDE TRANSPORT 
GROUP. In this capacity he will 
represent TNT management as 
the group's chief executive in the 
U.K M. David Tinkler has 
become general manager of 
Kwikasair, a subsidiary. 


CHALLENGE CORPORA 

LIMITED 

Preliminary (unaudited) Results for the year ended 30th June 1976 

1976 1975 


Group Trading Income (including dividends 

from Associated Companies ) 

Profits arising from disposal of surplus assets 


LESS Taxation 

NET TRADING PROFIT 

LESS Amounts attributable to minority 
interests 

GROUP INCOME AFTER TAX 

Group share of retained profits of associated, 
companies 1 i.e. net of dividends received) 

NET INCOME ATTRIBUTABLE TO GROUP 


NZ SOQO’s NZ SOM's 


15.453 

1,903 


8.346 

1.796 


LESS APPROPRIATIONS 


1976 


1975 


Interim Dividends: ... 

1,499 

1.499 

Final Dividends 

2,191 

2.191 


3,690 

3.690 

Capital Reserves: ... 

1,470 

US9 


17,356 

6.624 

10.1-42 

3.692 

10.732 

6.450 

4 

57 

10,723 

6J93 

926 

231 

IT, 654 

6.624 

5.160 

5 07? 

56,494 

SI .5*5 

1976 

cents 

l°7S 

cents 

37.5 

15.8 

41.3 

22.3 


RETAINED PROFITS 

Earnings per NZ $1 Ordinary Share 

Before profits arising from disposal of fixed 

assets 

After profits arising from disposal of fixed 

assets 

The Directors recommend a final Ordinary dividend of 7\ per 
cent, making 12J per cent for the year (unchanged). Of rhe final 
dividend. 2$ per cent will be derived from revenue and 5 per cent 
from realised capital profits. The proportion of the dividend from 
capital profits paid to shareholders resident in New Zealand wj;i 
be tax free in their hands. This tax benefit however does not apply 
to residents of the United Kingdom. The final dividend will l/e 
paid on 27th October 1976 to shareholders registered on Erh 
October 1976. The Annual General Meeting will be held on 27th 
October 1976. 



AMSTERDAM 

Dfls. 100,000,000. — 

6% Bearer Notes 1972 due 1976/1979 


As provided in the Terms and Conditions - 
Redemption Group No. 4, amounting to 
Dfls. 25.000.000.—. has been drawn for 
redemption on October 1. 1976 and 
consequently the Note which bears number 4 
and all Notes bearing a number which is 4, 
or a multiple of 4. plus 4 are payable as from 

October 1, 1976 

at 

Algemene Bank Nederland N.V. 

in Amsterdam: 

Algemene Bank Nederland (Geneve) S.A. 

in Geneva: 

Algemene Bank Nederland in der Schweiz AG 

in Zurich: 

K red i el bank S.A. Luxembourgeuisq 

in Luxemburg. 

August 17. 1976. 


F 
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Lord Dalliance 


BY C JP. SNOW 


from the beginning, as the rest 


Melbourne by Philip Ziegler. ot us s h 0 uld have done, that no 
Collins. f6.50. 412 pages ooe ^ fundamentally as dCgage 

as all that. • 


_ „ . . . u* «■ «“ Lofty detachment 

Some time ago, catching sight ^ be lived some 0 f tbe time, 
of a copy of Mr. Philip Ziegler's flot and though it may pro- 

Melbourne. before !t was pub- duce much amiability of tern- 

Iished, a distinguished American ft may also cover up a 

man of letters expressed stupe^ g aw ^d impose its own price, 
faction. How could anyone dare? " . . n ** 

With Lord David Cecil's beautiful Ziegler ^ ™ 
books on Melbourne still alive? sources PrewMSly 
No one could improve on those, such as a fragment of autobio- 
aud it was foolish, not to say graphy by Melbourne himself, 
presumptuous, to try. At the time and, most important, eorjespona- 
neither my American friend nor eoce with Lady Branden and 
1 had read Ziegler’s biography, Caroline Norton, two mistresses 
and I was willing to agree. We of Melbourne s who got hi m in to 
were both quite wrong. trouble, though whether mistress 

I had better besin by mabieg - - "dST 
amends. This is not a great age aeems a uiuc 
for creative writing jn English. As a result of these researches, 
at any rare in the conventional but much more as a result of 
forms, novels, poetry, or despite Ziegler's realistic insight, a 
what 'theatrical fanciers opine, revised picture emerges. It is 
plays. It is nevertheless a great still unusually amiable. To have 
age for biographies. I read a good Melbourne as a relative or friend 
many, largely for the purpose of or guest was to have oue of the 
this column. At the top level, the most entertaining of ‘men — un- 
standard is very high. Granted pretentious, at ease oh social 
that high standard, Ziegler's terms with anyone, remarkably 
still appears masterly. It is cer- and disconcertingly straightfor- 
tainly the best biography I have wart j_ He was one of those intern- 
read for a couple of years. It mpy a jj v su btle characters who don't 
easily be the best for a decade. m ind about being indiscreet. As 

The picture of Lord Melbourne w ,th other highly bred early 
which David Cecil delineated for ninetepntb-ceotury aristocrats, 
us, which had been floating about men nr women, his manners 
in a vaguer form before his would sometimes surprise us. 
books appeared, is well-known. His voice was loud, his laugh 



Lord Melbourne: a new biography reviewed to-day sheds fresh light on the Whig Prime Minister 

and Caroline Norton. 


H*re was the' perfect Wbie , L ' 01 ■ w , violent suppression when it could from anything like a total com- Branden 

aristocrat or the Whis aristocrat l™!??." 1 £ J°Y. *L®j£ e j?,," be avoided. When it couldn’t be mitment. Whig aristocrats were Each of those two loved him pus- 


aristocrat or the Whis aristocrat i j De avoiaeu. wnen it couian t tie nmmenx. wmg aristocrat] were r^icu oi tnose two iovea aim pay 

have UkSi SSSS much Often willing to commit them- sionately. He was . handsome. 

TO be Detached above the hattle JS, DOVve e V Wd * u » sleep. selves to sex, but not to emotion attractive, amusing, intuitive -7- 

witrv as much a source of ? ieRler , wr ^ te -. J 133 So far as. he bad political talent, —much to tho dissatisfaction of and probably not the least of his 

memorable cracks as WeliinEton demonstrated is that the man it WM as a party mana ger. Dr their women, heartier and fuller charms, evasive. He was also rich 
ErS ■ counterolrt cSu' himself was much more complex e ven more as a cabinet manager, natured than they were. But and famous and; after Caro’s 


the idea* amafeur ri^'nHUM.^ho than has been realised^ less a Holding a Whig cabinet together Melbourne was (so Ziegler syg- death, about the best match in 


rhe ideal amateur in politics, who d u^ Z ' X r Holding a Whig cabinet together Meiooume was (so ziegier syg- aeam. a 

slid as it were absent-mindedly ?},£' n * * itl 1830s wss n01 “ n,fke boid ' se ^' and lhere J s massi * e Europe. 

into the top place, and didn't u,r0U B b w,Ul human frailties. j ng a Labour cabinet together to- evidence to support him) so made ft is not sumnsing that some of 

much care whether he had it pr To begin with, he'was nothing day. That was where his great— that he drew back from both. most glamorous women of 
not. Who didn’t much care about like so detached about his potiti- and misleadingly insouciant — With his wife Caro, he found th e flocked round him. He 

anything, except the amiable cal fortunes. He wasn’t an personal gifts came in useful. For what, in his deepest nature, he ] 0Ved instructing them, teasing 

delicacies of life. The infinitely amateur, he was an ambitious once more suspicious than wanted. She was half-deranged, tbem> making verbal love, utter- 

patient. suffering, understanding professional, just as prepared to Ziegler, I feel that the evidence she was someone to look after, ftj« serai-humorous threats of 

husband of Caro Lamb: and yet moan about not getting office as suggests he wasn’t unwilling, in she mad? no demands on him domestic beatings— as in what the 

the high flower of Regency the rest, and to contrive without the most urbane manner possible, except for indulgence and pornographic trade calls 11 soft 

sophistication, lover of other undue scruple about getting it. to ease rivals out of his way. protection. iladgei" That was a quirk of his, 

women and adored by them. In He had no political principles, In politics bis strategy, so far Otherwise he doesn’t seem to ordinary * enough, harmless 

the end the indulgent paternal apart from a good conservative as he had one, ‘ was to pro- have felt, on -his side, anything enough. He may never have gone 

all-wise tutor of the young Queen belief that the Government crastinate and never to commit like serious love. He wasn’t to bed with either Lady Branden 

Victoria. Of all Prime Ministers, should be carried on, above all himself. That seems not to have impotent. He loved the company or Caroline Norton or any of the 

and perhaps of all English public with himself in charge. He come from calculation, but from a of women. He didn't like clubs others, though he was sued twice 

figures, the one who would have belonged to his century. He deep strain in his temperament, or. except for political purposes, for divorce. One crusty old Tory 

been most fun as a companion, didn’t believe that anything It is Ziegler’s conclusion _ that male society. What he really MP remarked that if he were not 

and the most sympathetic. could be done to improve the this cool Laodicean indifference liked to use an old-fashioned guilty no man had wasted more 

That picture isn’t by any means condition of the lower classes was rhe quality whic{j[ determined term, was dalliance. He enjoyed opportunities. The young women 

all untrue. But Ziegler has got (some of his colleagues were his emotional life, or the lack of evening after evening with a must have wished that he would 

to work with a tough, sceptical, rather more imaginative). He it. In his relations with women, pretty, intelligent, high spirited come to the point, or at least to 

experienced mind. He realised was good natured and didn't like it now appears certain, he shrank woman, as were both Lady some point 


Fiction 


Crumbling Russian 



BY MARTIN SEYMOUffeSMITH 

The second tit Is implied) is fiuage— although the ca 


Conquered City by Victor Serge. in some ways Serge may Ltflttft and Pam raise « 

Translated from the French .by wp a better writer. wsues. ,1a general the 

Richard Greeman. GoIIancz, | n b j s books Serge certainly Nabokov seems to me t 

£3.85. 195 pages ' ys more or the spirit of the achieved a cleverness - 

Than Solzhenitsyn depth, nor ; 


than Solzhenitsyn 
could. After 


am 1 quite a 


Details of a Sunset and Other Revolution j Jee J iDg this. The earl 


s,oriM by ■" 


Translated from the lunuu w'it and worked exquisite minor writer 

by the author and Dmitn and will survive. Here *’ De- 


Nabokov. Weidenfeld and for it. Bui he soon saw through 


Nicolsofl. £4.50. 1» Pa S « +**££*» ££££> 


an 

nan 


Klnflicks by Lisa Alther. Cbatio ^^Tmprtonieat; he was ex- Jg? f® 1 *? ft “«& 
~hrtd Windus, £4.95. 505 pages j£ Ue(i frotn the Soviet Vaiun ted “q m all classl 

to 1936. Altar years of poverty wggEE 4 ; K“2SE 


The Dying of the Light by Brian m 1936. Aftercare ot pc 
ninnitiiia sppkpr and War- he -died m Mexico in 1947. 


KtafUcks. a best seller 

Gianville. Seeker, and War- he died in Mexico “ **][*• U.S.. is a lively, intelligt 

burg, £350. 1S4 pages Conquered Cdg was Published funny n0V el about the li 

in French m 1832; it appeared youn ^ woman in the ye 


The Sunday of life, by Raymond Itl ^ translation in America {ned&tely before and aft- 
Queneau. Translated iromlhe mst year< Whatever one mv feel It is alB0 a bout her moth 
French by Bwfn wjjjt about the merits or deiMrits of prc py re s for death with i 
John Caldcr. Ia.95. 198 P^es - Serge's political attitude, one and courageous dexteritj 
The author who became known may immediately s«e toat this ^ not fl ip p a nt or irr 
Victor Serge was born Victor .ttmfyin* story (written, in ab nut tie older general: 

B in Brussels Russia in scraps and posted off whieh it 5h ows as mu 


as victor Serge 

i^°lS9Q. ^i» pSonts'wrc'wvSh abroad ) of perhaps even more) res 

lutionary Russian exiles, living grad) . in dues ^ ir younger, 

in desperate poverty. On the -comparison with Solzennitsjn s ao vel. it is too tong— som- 
walls or their “ makeshift lodg^ best novels. - - episodes arc unnccessar: 

ing,” he recalled, “there were i t tells of how the Special longed, and lose their & 
always the portraits of men who Co 1D mission, the secret police, and at times the energy 
had been hanged.’’ fight to save their beleaguered, writing lugs: but it is. 

The comparison between ■ crum bling city; ^They are sincere promising actiur - 

Serge and Solshcnitsyn, which dedicated men. Bur they - Brian Gianville s The I 
Richard Greeman makes in his mur( j er ant f destroy and betray, "if LtBM is an account 
Foreword (he also contributes a an, ev save the Revolution for last years of a once ranio 

useful biographical epilogue), is petrograd. But why and for f°rs®iten. gon '-keeper. « 

irresistible. Both told the truth; what? This is a great and tragic rr ?P*. . Jl oin . t ,J„ 01 ,eM Ti 

both spent time in prisma £ar political novel, in whiedi the self, his son »ho has M 1 

doing so; both were expelled desire to tell the truth prevails £® r ° ia ® 

from Russia. But there the com- ^ atr ongly as It docs in 
parison stops'. Solzhenitsjn, not Solzhenitsyn’s Gulag Arch*- t0 

altogether without naivety, p^i^go. . f 0n meaiti 

admires — or at least sees hope Even those to whom 


in — the right-wing capitalist radicalism, let alone Com- 


cvcry thing 
Rawlings, greatest keepe 
aJ1 time, has fallen. on badtii 

We*. Serge." not S^“5an*WT^II r iZ 

out fanaticism, believed in ^ thfi aoguished tension isJtodie-buti the^ mltto 
" socialism with a human face, generated by this work; that or exnlainS" why Rawlings 

h - e tr« el i e . V 4 d ‘KlulSig 8 ,”'' would aot >1, . 0W W,n - t0 pr oPQtiti nn t oJl^ B M 

from oblivion legend.’’ new collection oC' ■ even the execution of ihfa 

Sobhei^m beheves in no such viadimir Nabokov’s stories is the Gianville makes his poin 
thing. Whether he is nght or « [Mt batcb 0 f my Russian the crufelty with whiefi 

r° 0 i,!2Hn ,S 'Lw /nr fn m/nv! stories meriting to be EngUshed.’’ me h are often treated aft 
be settled in a few (or in many) 0f the j 3 w hi cb were published praying days arc over; hi 

w0 « dS- -, - , t* various ^migT^ journals his point, too,- about the" 

But Greeman— whose between 1924 and 1935. only two Rawlings’ character. T1 

bias causes him to describe toe- bave appeared betore in English .j^jj ;is professional and 
stnking British miners of 1974 — an( j these in translations wtto gent. But there are lap 
as ‘wasted an ? consumptive which the author is politely ffi^: sentimentality, and, mor* 
— makes two points t ^ ia J des * r ^® satisfied. . .'._taht, toe novel cannot c; 

serious consideration. The first Nabokov’s Russian - prose owes ^weight of its SenKationa’ 


is that Serge understood the t probably, to that of Gogof The" French novelist R 

Dairnlutmvl rnnnh DCllCT tQ&H - — - ■» •• ^ --- »_• rfC..’. *-■»-! ■ ***•- - 


Revolution much 
Solzhenitsyn. 


A. long view of policy 


BY TERRY BURNS 


— T" lives when even an appropriate Classical Liberal democracy for 
and set of controls and regulations proportional representation and 


Political Economy Past ^ _ 

Present hi: Lord Robbins. Mac- canno ‘ t be envisaged! ~ a Written constitution or Bill of 

miliar,. £o.95. 203 pages Urd Robbins prKenls in tbis Rights. 

Many readers interviewing book an expanded series of Jec- Tbc sight of a Government 


university graduates for posi- tores in a stimulating and elected by 39 per cent, of the 
tions in "industr-v and commerce rewarding attempt to bring vote behaving as though there 
must frequently reflect that together some of the historical were an overwhelming majority 
academic economics is somewhat views with many of the current for its platform has brought 
out of touch with the current problems of political, economy, many to the S3rae view. But of 
discussion of many economic Those with a basic knowledge of course in the classical model it 
problems. Clearly there is a economics who wrestle with con- is clear that the 1 political parties 
major time lag before the issues temporary problems are . likely have created monopoly positions 
that are discussed in newspapers to benefit considerably, although for themselves by erecting a 
and Parliament find their way the style is frequently complex massive barrier to entry of 
into university curricula. On and requires considerable con- somewhere in excess of 6m. 
the other hand just as frighten- centration. It is to be regretted votes, and they will not give 
ing is the apparent ignorance that because of this the volume this up lightly, 
or many pundits, administrators J® rf at J as wide an- Before bis attetl tion to 

and political advisers of any- audience as it deserves. It xsolitical affairs however Lord 
toing wntten prior to toe Second bobbins covers' an enormous 

World War. which when faced with the amount of ground. Although 

Problems of inflation, unem- recurring economic crises SOItle attention is given to an 


Ployment. the allocation oi *’ doesn’t f the examination of Collectivism most 


Flat spin 


BY GEORGE 
MALCOLM THOMSON 


Lindbergh: The Tarnished Hero 
.by Leonard Mosley. Hodder 
and Stoughton, £6.50. 446 pages 


resources, taxation and the pro- government do something? and of it js dj rected towards critically 

vision of Welfare benefits are reminds us of the eminent a ppj v inp the Classical Libera") 

approached as if no thought bad writers who have argued that to to current circumstances 

been directed' towards the eco- govern well you must govern examining the problems oi 
nomic implications prior to this little. The failure to heed this application and the omissions by 
date. The fact that writers bad warning is one possible cxplana- p rev j 0US writers and comparing 
less access Tp economic data and tion of the growing dissatisfac- these’ ideas with the way in 
hence expressed themselves in tion with our political repre- wbicb tb j aR5 bavo turned out- It 
less numerical form than they sentatives and leaders and their follows that while there ’are 
do to-day leads many to ignore lowly position in the charts of qualifications to the pure market 
them entirely. In particular the the most admired men of our economy it still would leave us 
previous two centuries of times. Politicians find them- W fth considerably less political 
English Classical Liberal econo- selves frequently out of their choice and intervention than we 
mic thought are virtually depth in complex technical n0 w have, 
neglected when any difficult issues to which they are quite .. j c . 

decision appears. Decisions unsuited. Setting themselves i * r town . 

regarding declining industries, impossible targets and attempt- 

the supply of housing and educa- ing to achieve what they are not 

tion, the failure to achieve the capable of achieving, leads, to - a «= 

desired level of unemployment the broken promises and public iv* «, and trad ? unions 

are all taken as if .there was no image of indecisive ness, dis- « +2 y 

other approach than ad hoc poll- honesty, and confusion. fo . r 

ticat intervention. controls. In the final chapter of the dec ,nin ^ mdus- 


regulations anil toe removal of book Lord Robbins takes us s J»SF ly 


competition. This is usually through several aspects of b^ a lib and education, the mass 


combined with a suitable belief politics and political economy “S 1 ® 

^ “ miracles ” to achieve objec- and the requirement in a benefits, that exist, the proli/era- 
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tion of monopoly power and 
restraint on trade in the profes- 
sions. trade unions and public 
employment, or the attempt to 
combine full employment with 
excessive wages. 

The nagging doubt at the end 
of ail this, is to raise again the 
question of why 150 years of out 
standing economic and political 
thought have been neglected, 
ignored or rejected on the basis 
of scarcely any theoretical work 
let alone work of equivalent 
competence. Why do we instantly 
assume that faults In toe market 
economy require further controls 
and legislation when the prob- 
lem probably rests in the ability 
of some group lo ohtain mono 
poly power and exclude others, 
and' the solution is in dealing 
with this failure, rather -than to 
heap inadequate controls and 
regulations upon this imperfect 
situation ? 

We are still paying a large 
price for the massive wealth 
differences and class system that 
emerged in Victorian Britain, 
and which is still pointed to as 
toe inevitable consequence of 
freedom of choice in consump- 
tion and production, and of any 
return towards the market 
economy.- However the second 
problem is a matter of an in- 
formal restraint on trade and 
should be approached accord- 
ingly while toe tax system can 
cope with much of the former 
problem. In this context, as Lord 
Robbins . emphasises, a capital 
tax based upon wealth 
received, rather than the size of 
the estate from which it came, is 
clearly preferable, if wp are to 
encourage the spread of property 
ownership rather than destroy it. 
But here again we have recently 
seen with our Capital Transfer 
Tax political decision making has 
no time . for the niceties of 
economic theory. 

Terry .Bums is Sen tor Lec- 
turer in Economic. 1 ; at the 
London Business School. 



and Bely; and these two, as is Qiieaeau published The 
often stated, are virtuailv imuos- of Life In France in 1£ 
stole to translate. . Only Nabokov tft3&TS the first English 
himself, perhaps, could render tioxi; It is excellent, 
them into an English which Queneau’s characters sr 
conies anywhere -close to the” purging “lofty feelines u- 
subtleties of toe Russian; for- baloney,” arid this aotly s 
these translations from his owh.hfs own project. But h 
work, done with bis , son, seem bottom a serious— as ' 
exemplary. These are tenoer and humorous— writer, and th 
cunning tales. . :_of a. soldier-saint, a man t 

Unfasbxonably, I prefer the eviV u foreign, is as int 
Nabokov of this period la the —to its view of what ev 
later writer, in the English fan- it is delightful. 


So the young knight named 
Charles mounted bis winged 
steed and flew 3.400 miles across 
tthe ocean. Suddenly he was 
famous all over a world which 
desperately wanted a hero. A 
beautiful princess fell in love 
with him. She belonged to one 
of the First Families in the Land, 
and one of toe richest too. If 
there was a peerage in the 
United States, the Morrows 
would be dukes. They married. 

So it all ended happily ? 

Not quite. In fact, at this 
point the story is not even half 
told. As for happiness. . . . 

Their baby son was horribly 
murdered. The trial of the mur- 
derer was a. long and poignant 
ordeal for the young couple, 
after which, although they had 
more children, things were never 
quite the same again. It was not 
easy for a poor but famous flyer 
named Lindbergh, grandson of 
Swedish immigrants, son of an 
independent - minded Congress- 
man. to settle down as the son- 
in-law of a millionaire. 

Unless you are brought up to 
great riches and trained for the 
job. you are apt to be bored and 
frustrated. You look round for 
something to occupy your mind, 

SDiritualism. scientific research,, 
above all, politics. Lindbergh, 
shy and intenseW puritan icaL 
thought that the American fig-ht against Roosevelt on the In the end Roosevelt's a dmin is- 
political scene needed cleaning issue oE whether the United tration fought off the danger — 
up and that be might be the man States should go to war). In that as Leonard Mosley tells in .his 
to do it - period of acute crisis. Roosevelt pungent, vigorous . biography 

Meanwhile, the world around recognised Lindbergh as a dan- through the innate generosity 
him was changing fast, especially gerous opponent. The two sides and political gumption of the 
in Germany. There, a new poli- were more evenly matched than American people. - 
tical movement had sprung up may now be thought. And Lind- During those last months, 
which seemed to be inspired by bergh had political assets which before America was brought in- 
toe notion of " cleaning things could not be ignored. He stood to the war, Lindbergh lost ■ his 
up." It was “ virile " and for youth. He had all toe pres- friends, men and women of 
dynamic, and “ Slim " Lindbergh tige of a national hero. He was liberal outlook. The new ones 
thought that he recognised in it pleading a cause deeply rooted he had — like Henry Ford — were 
something akin to his own in the American psyche— not an adequate replacement, 
impatience. “America First," Isolation. He He reacted to his increasing 

His Jove-affair with Nazism drew packed audiences. Roose- loneliness as many other dis- 
seems a stxang aberration for a velt feared him to the point of appointed demagogues have 
Swedish- American with a radical inventing a Cabinet post and done. He caught a dose of anti- 
background but. in addition to offering it lo bira. Lindbergh Semitism which at that time was 
the distant " Nordic ” -kinship, declined. a fairly common disease. The 

the Nazi mythology made an When war came, it seemed that Jews were behind everything, 
appeal to his Puritanism. He all his predictions were coming Including his own growing 
was. remember, a very naivo and true Poland was destroyed, absurdity. 

innocent young man. Innocent France, whose "decadence" be The question remains. Why 
enough to believe Nazi statistics had proclaimed, collapsed.' As did Lindbergh turn' out like 
of air strength, naive enough to for Britain, why was she so that? Why did be become sillier 
accept from Goering the Order foolishly delaying a submission and sillier? Basically, the ex- 
of the German Eagle — and obsti- which mas. surely, inevitable? planation seems to be that he 
nate enough to refuse to send it There was something cold and was an ignoraht and rather 
back a a time when relations unattractive in the doctrine. It stupid man outside his own 

between The United States and seemed that the young American world of aviation who, by one 
Hitler s Reich were growing hero had turned into a man who. act of high adventure became 
worse every day. nnt only thought that the weak deservedly, a hero. 

By that time. Lindbergh 'had would go to the wail, but who But heroes should be able to' 
thrown himself into toe political actively wanted that to happen, think. 
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General 

Unemployment (’006s) 
Unfilled vacancies CBOflW) .. 


- Aug.:; July -June Aug. 


L50L9-TA63A 1.332J! lJSttS! 
' 128.0 • mi 127.0 I3BA 
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July.. June 

Currency reserve^ {Sbn. > t5.370 . 5^12 

Basic materials (1970=; 100) 

Manfrd. prods. (1970=100) 


July ’ 


May 
5.423 

30L2 : 299.6 292.0 

..... _ 219.8. 217.0 214.8 

Bank advances (fbn-)b 15J513 14-466 14.309 14.255 

Wage rates (July 1972=100) . 21SJ9 214.0 209.4 183.fi 

Retail prices (Jan. 1974=100) 


6.25S 

233.2 

191.’.’*.- 

as ** -3 


1SIL3- 156.0 155.2 


Lindbergh: hero into demagogue 


Terms of trade (1970=100) .. 
Retail sales val. (1970=100) 
H.F. debt (£ra.)f 


June 

79.9 

194J*. 

2,363 


Industrial output (1970=100). 100.9 


May 

79.6 

192.1 

2JJ56 

103.4 


Apr. 

80S 

195.3 

2,320 

102.1 


138J^ . 

j. S fPin 

173.1 


Tt 


2J266 

99.5 
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In short— Ritual and craft 


TfwiAh Tif,. Isaac and ^7. Wolfson as a will settle innumerable bets in 

J h^vahiL *5*5®“ sort of Israeli Lambeth Palace, motor dub bars. 

fe y id and NicoIs^n ^iS^lTS fo . r ^ tWD CWef Maserati’s ' competition life 

I.iL J ina iN,colsoa ' 179 Babbis of Israel and a museum, started in the 3926 Targa FJorio, 

Most exhibits are from outside with Alficri Maserati at toe wheel 


pages 


Nnt m , the Land of Israel and their of toe car he had created. There 

Not so muen a oook to read. antiquIty var ics. One marriage followed 30 years of success and 


Thta mliST ?0 produced contract written .in. Leeds endrng with the. wlth- 


SS? 5* Imiog^ack-and! ^Sb^AJ S? Fa^Sr^ 


ri«-io tain Oates back to 1716. 5 °g a Mase rati, won his fifth 

UTOe WILLIAM D. SHOLTO world championship. As well as 


white plates. The text is 

accompaniment. The -JT chronicling this hlstorv. the'boo'k 

SKrtJir’ySi Vir?nri= at ?nri Maseraii: A History by Anthony gives detaiU of toe evolution of 
Atoerc roJfined h w S Pritchard. David and Charles, m for various forms of racing. 

A 10 Jevv isd £fi.50. 399 pages - Names . which are poetry for 

religious * ppurtcnances. , -motor race fans abound-^-Villa- 

Tbe colNection shown is dis- Anthony Pritchard has pro- red.- Chiron. Salvadori, Behra 

played at- Hechal Shiomo. a duced a standani . work. Tt is a with details of Their- fate in 


marble-facd reinforced concrete book which will - be used by various races, 
edifice built in toe 1950a by Sir enthusiasts for years to come and 
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Trade and Industry 

July 

June 

Imports fob (£bn.) 

2.481 

2.403 

Exports fob (£bxu) 

L957 

2.039 

Visible trade balance f£bn.) .. 

0.524 

0^64 

Steel,, weekly average (’000 


438.4 

tonnes) 

367.1 

• • 

•>— 

1976 

” ' 

June 

May 

Cars (’000s)* 

■ 109 

122 

Commercial, vehicles 

29:0 

32.4 

tv sets cooo)tt 

: 188 

193 

Radios, . radiograms COOOs) tt 

320 

229 

Brfcks (millions)* «... 

: 487 

445 

Cement, weekly average ('000 



tonnes)* 

339' 

355 

Furniture (1970=100)t** ... 

' 126 

157 


May 

Apr. 

Houses completed (’OOOs)V ... 

242 

25.9 

Man-made fibres (m. kgs.)* ... 

33.6 

53.13 

Petroleum (m. tonnes 

6.020 

7JD52 

Electric cookers ('OOfc)ft ... 

105.7 

741 

Washing. machines (’000s)t ... 

58.4 

■ 65.0 


June • 

May 

Raw-cotton, weekly average 



(’000 metric tonnes) § 

l&l 

2.70 


Apt: 

Mar. 

Hosiery f 1970 =100)** 

88 

. 81 

Engineering orders on hand 

92 


(1970 = 100)** 

94 

Raw -wools (m.kilM)§- 


1L4 


Mar. . 

Feb. 

Machine tools (£m,)t ......... 

346 

27.fi 



1976 • 


2nd qtr. 

1st qtr. 

Consumer - spending (£bn_ 


8.912 

1970 values}-.... 

4875g 

Motor Trade Turnover (1972= 


100) : 

m; 

166 


'1976 ' 



Jan.- 

July 

2.195 

1.914 

0.285 




iM 

L5& 

Q3R 


432.6 262J 


Jan.- 

June 

114.5 

31.1 

184 

312 

459 


June 

91 

27/ 

16! 

3»: 

411 


311 

15L8 


351 

1« 


Jan.- 

May 

25/1 

53.29 

7.120 

80.1 

72.9 


Ma: 
26.1 
53.64 
6 JS 
63J 
69-J 


Jan.- 

June 


June 


2.33 2.W 


Jan.- 

Apr. 

85 


Apr. 

95 


94.8 

10.4 


117 

9.6 


Jan.- 

Mar. 

29.8 


Mar. 

m 


8839 9841 


148 13? 


1975 


Building and civil engineering 
(£bn.)l 


1st qtr.Att qtr. 1st qtr. Yeai 
2.644 H-6 10 


3.018s 2898 


* Production. ? Deliveries: j Net sales. S Consumption. Sea 
adjusted, -ft All manufacturing Industries, fl Excluding car 
tt Deliveries, UJC. made and imported seta, b From 
onwards new basis of caJcul^tion refers to advances to U-«\- 
and private sector. Historic figures. On new basis not av 
d Prices, f Including cooker grill cr toasters, c Value o f • ■ 
l United Kingdom not seasonally, adjusted, g First preu. ^ 
estimate, p Provisional flgurtsl. . r f . - 
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ADVERTISING AGENCIES 


The razzamatazz of setting up 
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Year on year Consumer Purchasing Trends . 

J ‘ ■ 11 1 -■ - ■ -» ■ i ■ i 

: i- "Jan Mi Mar Apr NUjrMayJutr M tag Sap Oct It. Dee Jan F«f» tfif Apr May May 

: “i « 8 s 5 3 si 3 a a a a is « u ? s . s i 29 

grocery packaged goods sector total consumer expenditure con> 
"■ -1 to Increase but at a. declining, rate. This reflects the decreasing 

■ if price inflation, confirmed by .various indices including the Retail 
X 'index AGfi’s index, based on its grocery consumer audit (TCA), 

that this reduction in. price inflation has been accompanied by 
' - /ear on year volume increases. These galas vary from some 5 per 
■■to the canned goods sector, 10 per cent, in the commodity food 
: 'including flour and margarine and 15 per cent, in the larger packs 
! of frozen foods. AGB’s continuous -consumer panel- shows that 
- - have also been some dramatic volume increases due to external 

■ ices such as the exceptionally hot summer and fluctuations in 
' . ct supplies. Particular examples are instant and canned potatoes, 

and savoury rice, frozen confectionery and salad dressings. The 
9 volume index as shown in the graph remains fairly constant 
~ d the 100 mark which obviously means there are some product 
showing a decline. Not surprisingly, butter, for reasons of price, 
. ren adversely affected. Fields affected by the warm weather include 
. hot drinks (with the exceptionof tea tegs) and similar seasonal 
. ts. The overall pattern is still for housewives to concentrate on 
essentials and buy on a value- for- money basis. 
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IE TOTAL net advert is e- 
revenue for the indepen- 
rv companies during July. 
■ after deductions of agency 
issions and all discounts 
.. . 14.5m. This is nearly £2m. 

t the July, 1975 .figure of 
. 1 . 

- PENDITURE on display 
- rising at rate card costs 
c " ; July, 1976 was £51.5m. 
'.Ling to MEAL (Media Ex- 
~ cure Analysis), which is 23 
.‘.ent higher compared with 
.. 1975 and similar to the 
•l increase.recorded for the 
' 3 quarter. Spending in the 
was up 23 per cent., with 
dues showing a 31 per -cent 
ise and newspapers a 19 
. ent increase over July last 
' More money was spent on 
•’ the 21 main product cate- 
the largest being- Wear- 
Tjparcl (87 per cent.). Phar- 
jticals (70 per cent.) and 
s .(59 per cent). Three 
' *nt. less ■was' spent on food. 

£ SMITHS Food Group is 
_'ing £110,000 on TV adver- 
to promote Big D Peanut 
hers after ah introductory 
iign in the Southern TV 
- 1 . ■ Commercials will be 
1 in tiie London, Anglia, 
ch, Westward and Channel 
areas. . 

~)ECHAM will be marketing 
das bath gelee in the U.K. 
he first time from January, 
\ with Ogiivy Benson and 
jer handling _the account 
company has manufactured 


Badedas since 1970 when it 
acquired Fischer and Fischer, 
blit under a previous agreement 
the product has been handled 
in the U.K. by Cussons and Sons. 
When this expires on December 
31. 1976 Bcecham will control 
the entire manufacturing, mar- 
keting, advertising and sales 
operations in the U.K. 

• 1PC MAGAZINES is launching 
See-Saw, a new weekly for boys 
and girls aged from three to six. 
backed by a £70,000 promotion 
campaign. The initial print 
order is 375.000 with full sale- 
or-retiim terms for the- first eight 
weeks. The first issue is planned 
for October 9 with a cover price 
of 8p. 

• VALUE FOR money' and road 
safety will feature on packs of 
Scotts Porrage Oats from Septem- 
ber 6 in the brand’s .first-ever 
in-pack offer. A 11 lb pack will 
contain three luminous road 
safety stickers and a “Tip off 
next purchase ” label. 

• JOHN SIMMONS Creative 
Consultants has been appointed 
to handle the Loriraer’s Brew- 
eries’ “ launch " in Scotland. 
Lorhner’s is the new name for 
Ushers Breweries of Edinburgh. 
The principal media will be TV 
and posters. 

• GRAHAM POULTER, the 
Leeds based advertising, market- 
ing and public relations group, 
has been appointed to handle 
the PMA furniture groups’ 
account Previous agency was 
Leslie" Reece and Associates. 


BY BARRY McBRIDE, THE McBRIDE PARTNERSHIP 


So you want to start an ad- We found 2.000 square feet of with departmental walls in he said and -put the 'telephone 

vertising agency 7 1 can do with combined office and studio up 39 between. down. It wasn’t though, 

all the competition 1 can get. stone steps m Mayfair for just. Never bold meetings which Resist all takeovers or merger 
It keeps me going. To got going under £2 a foot. We signed the last longer ^ hour . Lea m talks. Never buv another agency, 
is the exciting part. \ou have lease and sent knee bandages to bow l0 do everything yourself, certainly not an -agency in the 

to get out and do »L those other prospective tenants mark-up. make-up. and write the provinces or abroad. There are 

For me life began in one room who fell (tripped.) at the 3Stb body copy as well a a the head- enough management. problems in 

generously provided at low rent step. lines. Then your colleagues won't London without taking on some 

by System Three Research in We now master no more than mind if you interfere. more in Manchester or Dussel- 

Tottenham Court Road with the. six people at the largest possible Don -, ‘ evT , ect ^ bic dorf - 

^°LV e,B ,? h0 r ne ?v, hich bu Th t J 3S2SJ- companies 10 visit you immedi- The Commission System? Don’t 

wjtlr cold calls for three months dlrvc or. ‘^«rraan. - sci ereury. art Tbey back and watcb to - hasten to destroy iL Help adapt 

until the first business arrived. ^ nd J?ff duc T? n man ^. fler see how you get on. Then they it constructively to.be used as a 

A blockmaker s rep. walked in tombmed, writer and executive, come" First we took on iobs fee vardstick. if it’s done away 
with a look in his eyes which Some of our best advertising with everv Tom Dh*TnrfH a r% ■ 

said, “I want two trade refer- mines 
ences and a letter from your het 
Bank before I'll make 4his 
doable line and tone corn 
I got them. Then he made it. awani* us. 



Jes out 0 " heafed^whanies *' h j ch hc,ped buy the furaiture with' every- Tom. Wdc and Harry m front of but here arc a 

ween the Oxford (.Sre Md c 5- rpet ’ Ilke four ’ Set und . er / few measures of the improve- 

S 1 > 11*1011 ru iw™ ,1”, teen diy shops in north London cut even-one else, end up with ment - . 

* c ™ rec , tfle l Secnn ’ for Montague L. Meyer. Tb 3 t ex- the clients they deserve but in 

bm t e> n ° ° levcIsn,cn perienceinretaUing hasbeenin- the process cause an unnecessary 

“ ,f J,Ujn us - valuable. mess and waste a lot of time. 


made 
plunge: 
Salary: 


since taking the 


doubled since cm- 


• House; 1973 £25.000. 1976 

£50.000. 

We started, broke even afier 
seven months and built a 
£500.000 business. Big agencies 


Working capital of £3.000 and A good chairman is important 
paid-up share capital of 110,000 anti tbc right one- should be a 
was needed in October 1973. well-known and respecied busi- 
nessman actively involved 


Telephone selling is a good Why do it at all? To start your 
way to improve your, understand- own business is the only way 
ing of human nature and learn left, short of a lucky punt at 
about .... 


ployed as an account director will always be around, but tbeir 


,h ,o Su'iddjrd SfS’i “m Vel -«™;n™ ^ abou ’ >“ ur P 01 ' n ' ia ' ***■ 1 Pontefract Miner,,,, your .un- 
cost £40. At 1 o.in.. live odvertising man. Make sure your 2^”.^,.?'? “ remM 1 ^ 


, . .. ^ . _ your m _ 

hours -before the plane took nff colleagues are capable of doing 
for Glasgow, the photocopier at least two jobs each. An art*; 


Sounds like an epitaph,” to fill -out my income tax return 


at Geers Gross. 

Transport: 1973 feet, 1974 
bike. 1975 one car, 1976 two 
cars apd a horse. 

Share capital: 1973 £2, 1974 
£10,000. 1976 £20,000. 


appeal diminished). Small, up to 
£5m.. is an ideal controllable size, 
means you can put your own 
stamp on it. 

If that isn't why you want lo 
start — don't. 


brtike down over the document, dircclor who is also production \ 
l didn’t know how to gel inside manager makes sure- his ideas C3D j 
the machine, least of all produced within the budget, 
how to tell it from a lawn Don’l hire a girl between 25 and 
mower, once I prised ii open, but «0 because she 11 ask for a £3,000 
we mended it and won the busi- salary. An 18-year-old college 

ness against 11 others. Our latest | cav 1 e 1 r on £2,200 can double asi by WINSTON FLETCHER, FLETCHER SHELTON 
pitch for Timothy Whiles co?n bookkeeper. 

£1.500: eased by an unsolicited Watch costs with the eye nf a | THERE HAS been no significant parous business, which prides declined 
cheque from the client. We were hawk, inflation can only be 
the list by The Boots beaten by speed and an imme- 


The quietness of settling 



put on — 

Company who called us the best diale swoop. Don t take un work 
small agency in Britain. One of without insurance cover or 
our. earliest pitches for Bassett’s money up fronL If you need 
confectionery was hekl in the money front your elu-ni ask him 


foyer of the Wcsthury Hotel. 

We started in the worst busi- 
ness climate since before the 
war, which helped us to concen- 
trate. The three-day week and 
the power cuts added theatre to 
our situation. There's nothing 


for it and you’ll get ir if he 
regards your services. Ask for 
a fee if invited to pilch and 
turn down the wrong sort of 
business even though it hurts 
the purse at the time. 

Keep a card index system 


quite as depressing as sitting on of marketing and advertising 
a box with your coat on ticking appointments un the desk in 
off names by gaslight as yet an- front of you. Keep it up to date 
other company fails to answer every morning, 
the telephone because they are We had 194 new business uieet- 
shut down, and may not re-open. j D gs with different companies in 


When we started 1 wrote a two years; so far we’ve done j become large (or at 


by one-third more- any but the most intrepid to set 
advertising agency merger, lake- itself upon its entrepreneurial over brand managers’ salaries sail on their own. 

over or breakaway for almost drive and unquenchable individu- now more frequently exceed So much fr*r lhe lack of new 

six months. Since Kirkwood was ality. why are there so few new those of their account executive agencies. But way the drop-c.ff 

purchased by Lopex. early this agencies springing up to chal- opposites than the reverse. All in mercers. The explanation 
year an unaccustomed calm has lenge the agency starlets now of these trends, which have been appears lo be that the early 
settled on the agency business, slowly spreading into comfortable apparent but generally ignored 1970's saw two simultaneous hap- 
ln the normally frenetic advert is* middie-age? Ail of the agencies for some years, have resulted in penings. The ever-hardening 
ing agency world, where mentioned above were founded a depressing dearth of really able times forced many of the less 
mergers and takeovers pre- more than five years ago; most young people seeking to come dynamic medium-sized agencies, 
viously nccurred at an average of them more than' ten. into agencies. A problem that is many of them founded pre-1939, 

rate of more than one per month. In the absence of market currently exercising greatly the t 0 sell or merge. At the same 
such i)ti>escence is a noteworthy research the best that I can do wdnds of top agency people in time two or throe larger wealth 
phenomenon. is postulate three hypotheses, all t ^ e ‘ r beginning to worry agencies were keen to grow 

Another funnv thin® seems of which reflect certain impor- about succession. by acquisition. Thus Knnphcr, 

, n , lc tant underlying changes in the The second possible explana- Royds. Osborne and Saatchi (out- 

__ t'hf/ tA T v,„ vILoaniniinn a S enc >’ business. The first, and tion for the unwonted tranquility side of London) all hit the take- 
There -v no small radical P r °bably most important, is that on the agency scene is that' over trail at a time when the 
iconoclastic hi n b-pro'&Ie hot advert ising agencies have for managements have become much Blnxham / Pemberton / Notley 
shops any more. Tbey have all 50016 


letter to all my big competitors work for 42 of them. These 
asking if there was any business assignments arc the best way to 
which they could not handle build a business because clients 
economically and which they can test >ou out and vici-versa. ■ Gold 
would refer to me. The replies 
were nice but nothing much 


m e d i u m -sized), respectable, 
steady. well-established full- 


mine, of it; rich men don’l let 
crumbs fall off their tables any- 
more. 


years failed to attract better at providing rewards for type of older agency was begin- 
leaVt man > really good, talented young and thus holding onto their best ning acutely to feel the pinch, 
people. Most of to-day’s senior people. Boase. Massimi, Pollitt The philosophy of the pur- 
agency men started in the for example, has spread its share- chasing agenev managements 
«. t— rtr , business in the late 1950s and holding widely among its senior V ;as the same as it invariably is 

?. er ?J cc .V- e ™ es ' S ^ alc J 51 ’ „ n 5 h early 3960s. In those heady staff, and this form of industrial in lhe takeover business. They 

days, shortly after the launch democracy obviously goes a Ion? believed tout their younger and 

of commercial TV advertising way towards deterring young stronger managements could 

was a rapidly growing and agency entrepreneurs from en- breathe life, growth and -profil- 

", . . - hi *, r - 1 , gianjOTOus industry. Every ambi- trepreneuring. iThere is no ability into the older shops. Un- 

nir-n. We tried a big one and Mjo! ^K irkwood and abo\e UoUs student had read his Vance modern eauivalent of the old rortuaaielv the record, so far 

used up Anglia with all Collett Dickenson Pearce p ae k an j ;m( j yearned to exert his Colman, Prentis and W’- 


Abbott, and 


Roe Hum- 

Do ir yourself. Don't sub-|phries all merged themselves 
contract creative work. Never, n *° . league: Boase 

sub-contract media to media ■ Massmii Pollitt, Allen, Brady 
middle 
who mi 


Get recognition. The NPA Westward, and forgot radio. 'have lung grown themselves into powers hiddenly (if not- sub- agency which spawned four nB ; like- other intensive per- 

offered us tea. biscuits, smiles Never let any other consultant* mMtunMo-lJirge operations. Yet jiminanvi persuading docile major breakaways— Bates. -service fields does n*t 

and recognition, in that order, near your client unless you know! “)ey are still winning, between CU ct 0 raers to buv indistinguish- Sharps. CDP and Felden— within . ee!T1 ejsi ] v amenable to such 

They’u done their homework, they're the !>es 1 . particularly in j them, almost all of the infamous ab j e brands of detergent, while a decade). machinations. 


And they sent in the artillery public relations. Some of the 
to soften us up beforehand with biggest back-fires* happen that 
pertinent questions like (staring way. 

at the labrador) “Who is your We use ihc open plan office 
Media Director?" .or (very system developed in the guod 
seriously) “Do you really expect early days of KMP. An idea can 
clients to come into this build- be • born. nurtured. killed, 
Ing?" Iris not tbe building that adapted, turned into a scribble, 
matters, ifs the ads that tome a headline, a concept, a campaign ! 


creative awards: and those they pulIinR in a fat salarv and lunch- 

n«» nr.i winning are being col- r -- - - - — 

Youns 


The third explanation derives s.j those 


are not winning are being coi- j ng suavely at the Savoy Grill directly from the U.K. economy reasons for 


out of it 


perhaps are the 

I . - . . y ' , ^ r* ^ >J W* mv * WJ Vlilll *»VM* IMV witata. «i<ivuvi«^ itawu-* 1 V| the recent unchur- 

keted b> Youn^ and Rubicam. f or 3 or 4 hours each day. and the effect this has bad on acteristic peace on the agenev 

2nnf- k _. Dan fri, Ber ? ab A Ch a ? d Tirae has changed all thaL clients’ budgets. Clearly, it is front. Happily the only facet of 
lT:" 1 , 0 , A jnerican Customers are now consumers; easier and more enticing to start agency life which can always be 

International agendes which are advertising has become a up a new shop in a thriving and predicted with certainty is its un- 
"icai er e!c . a , ct y - oung nor P 1 " 6 " declining industry, as its share expanding market than in a de- predictability. Having lived 
ciseiy small. of the G xp has dropped steadily pressed one. Nor would last through a brief calm I suppose 

So where has all the vouLhful and the number of people year’s spate of small agency we can now confident! v expect a 


in minutes. You can't do that (exuberance gone? In this fissi- employed in agencies has bankruptcies have encouraged storm. 


t.K. I O5N0MM 





M BY ARTHUR BENNETT AND TED SCROETERS 


LECTRONiCS 


All about 


} stopping the micro coil winding 


r-j 


: LATEST move in the com- 
t distribution business is 
■anchising announced this 
' of Cramer Components by 
Instruments. 

e are now six distributors 
✓as micros in the U.K.. a 
in which TI presumably 
.th some satisfaction while 
stributors get ready lo 
;t.oiit and the customer 
’-Vs with whom he should 
-■ met- 
ier has only been in the 
>r 16 months, although in 
i. it is the second largest 
otor with a turnover of 
''" But already the company 
to have 50 pgr cent of the 
- Motorola business in the 
^ nd presumably has 'simt- 
.. tenttons for its Texas 
< jse. This is in fact the 
J me that Motorola and TI 
ts have been, offered by 
ae distributor. 

^ microprocessor business 
^ an ding fast; not only is 
( 6om for half a dozen dis- 
rs nr the same product. 
Hay now also be as many 
software houses set up 
j. 1 ie main intention of deal- 
r - h microprocessor systems 
■Jgrammmg problems. 

| wateiy for them alL the 
of the microprocessor is 
is^now attracting a large 
.■ of mamifacturing con- 
•f ail kinds; Cramer, for 
e, has some 500 customers 
and although many of 
ave bought only develop- 
its so far. future business 
ts certainly look good. 


However, there is a feeling in 
the industry that a lot will 
depend on the kind of advice 
and kelp that the newcomer to 
microprocessors — indeed to 
electronics of any kind in soifce 
cases — will be able to get. 

The situation has some 
parallels with the early days-of 
computers when industrial and 
commercial organisations were 
actively sold .all kinds of. 
products which in due course 
turned out to be quite unsuit- 
able for their purposes. 

Cramer says that it has 
decided to keep out of the 
systems and software business 
apart from putting people on 
the right track, passing them 
fairly quickly to one of the 
specialised software bouses. 

Manufacturers thinking of 
“ micrafying " their product 
have a good deal at stake — 
particularly if they are single 
product line companies — and 
have a crucial need to get tbe 
design right in tbe first place. 

How exactly this should be 
done will vary from company to 
company, because their point of 
entry will vary: some will have 
exrperience of logic and/or elec- 
tronics. others may be electrical, 
electromechanical or even 
purely mechanical engineering 
concerns. . . . 

It almost- goes without saying 
that completely independent 
advice with knowledgeable* pro- 
fessional design is a vital pre- 
requisite if the product is not 
to end up 3n expensive failure. 

. GEOFFREY CHARUSH 


Soci£t£ Civile des Propriftaires d’Obligations 
9i% 197S-T9BI de US51.000 de la 
BANQUE NAT! ON ALE DE PARK 
(herccrftar ntmi a* “Soctftf Grit*’’) 

16, Boulevard des Haliens, 75009 PARK 
CONVENING NOTICE 

general meeting of holders of the USStfiOO twks. due : 
✓ representing the US$40 million loan which was'“ u ?j 

ICE by the BANQUE NAT ION ALE DE PARIS. «s hereby 

s • I ,h. .mrlnr nf aanriation and article 


ned in accordance with the articles of association and aruae 
f the law no. 66^37 dated July 24. 


, uie law n». — - ■ ,9 “- 20rh 

at 2 p.m^ at PARIS. 8 rue de Sofia. In order to deal with 

allowing agenda: ■. .. 

Confirmation of the appointment of the first two Directors of 
he "Socicte Civile." 

lesignatio'n of the place where the attendance register, the 
linuces of the meeting and its appendices are to be deposited, 
•der to attend or to be represented ar the meeting, bond- 
rs must; at least five days before the. date fixed ‘ 0I ‘ 
ng. deposit their bonds with the banks, and other establlsh- 
: which took part in the placing of the issue: these 
ishments will, provide them with proxy forms irf French. 

004 RD OP DfflECTORS . 

. . SANQUE HATIOKAt£ DE P4B/5 


IN conjunction with the Inter- 
national Coil Winding Associa- 
tion. ERA bus produced a tech- 
nical and commercial guide 
called “ Coil Winding in Europe." 

Sponsored by leading com- 
panies supplying coil winding 
equipment, materials and wound 
coils, tbe guide is designed to 
draw attention to what is avail- 
able to manufacturers and pur- 
chasers of electronic components. 
Tables of competitive products 
are provided. Available at a 
price of £33 from ERA. Cleeve 
Road. Leatherhead, Surrey KT22 
7SA (Leatherhead 74151). 

• PROCESSING 

Prints on 
sticky tape 

A FLEXOGRAPHIC press for 
printing industrial self-adhesive 
tapes in one, two or three 
colours has been developed by 
Siat Packaging Systems, 28a, 
Grafton Square. London SW4 
ODB (01-622 4501). 

It features an automatic roll 
changeover system, fast drying 
from a blower, and a heated 
impression cylinder, which 
enables it lo produce 180 
rolls of 66 metres/hour. 

Rotation of rewinding turrets 
and recoupling to the empty core 
is mechanical without interrup- 
tiop of the printing. Simul- 
taneous printing of two mils .of 
the same or different widths, 
with the same or different 
colours, can be canned out 
using the two unwind and 
rewind stations. The machine 
can be set to print and slit tbe 
tape into two rolls. 

Printing is at speeds from 15 
to 140 metres/minute, with a 
maximum text length of 502.6mra 
and width of 100mm. Maximum 
diameter of unprinted rolls is 
360mm with one roll up. and 
200mm with two up. It will also 
recover badly wound or dished 
rolls at speeds up to 140 metres/ 
minute'. 

Watches the 


process 

current 


OFFERED by Pye Ether is a 
Philips current monitoring relay 
intended for use m critical 
control systems where a conven- 


tional current meter may go un- 
recognised by an operator. 

Typical applications include 
plastics working machinery 
where a burn-out of a heating 
element may lead to a drop in 
zone temperature, continuous 
flow soldering where loss of heat 
can cause the solder to solidify, 
laboratory furnaces, photo-print 
dryers, and Tor the protection of 
heating systems and electric 
motors. 

The device uses a thyristor; ir 
the process current exceeds 1A 
it remains blocked, but .if the 
current falls below this level 
tbe thyristor is ignited and the 
relay signal contact closes. 

Equipped, with a tripping delay 
of between 250 and 500 milli- 
seconds to protect against false 
alarms, the unit can work in an 
ambient temperature range of 
zero to 60 deg. C. More from 
Caxton Way, Stevenage. Herts 
SGI 2DG (0438 4422l. 


• COMPONENTS 

Quick-acting 
coupling 
for pipes 

CALLED A'Cumlock, a coupling 
for pipes up to 20 in. diameter 
has been developed by the Welin 
Davit and Engineering Company. 
Dudley Road. Bricrluy Hill. West 
Midlands, DY5 1HR (03S4 7S294). 
an F. H. Lloyd Huidings company. 

-The fitting is welded, screwed 
or bolted to existing pipework. 
When it is required to connect 
a flanged pipe or. flexible, the 
new pipe is presented to the 
nickel plated flange of tbe unit, 
which is self-locating, and a pre- 
liminary turn by hand uf the 
precision machined cams which 
are fitted instead of bolls (three 
cams are typical for an S or 10 
in. pipe) is sufficient to lock the 
two flanges together. Tbe cams 
are of stainless steel and give an 
area contact witb the mating 
flange. 

Final locking, which will pro- 
vide a joint suitable for a work- 
ing pressure of 150 p-si., is by a 
short locking bar. The com pa ny 
says it is developing hydraulic 
actuators for the coupling lo 
facilitate its use where there is 
heavy frost huild-up. 

The coupling is supplied with 
an ” O " ring gasket in position, 
which can be changed according 
to the properties of the material 
being piped. Stated to be suit- 
able for any pipework application 
where a quick make and break 
joint is required, the coupling 
can be used with pipes conveying 
powders, water, oil. beer, and a 
wide range of chflmicals. 


G METALWORKING 

Tooling 

transfer 

presses 

PUTTING THE transfer motions 
into the machine instead of the 
tooling is a design concept for 
modular transfer presses 
developed by Waterbury Farrel 
Europe, division of Textron 
Atlantic .Belgium MV, J. 
Huysmanslaan 59. B-1660 LOT, 
Belgium. Tbe company says the 
idea simplifies retooling the 
press for subsequent jobs. 

Cold forming deep drawn parts 
requires a series of punch and 
die operations starting with the 
blanking of a disc and ending 
with the drawn cylindrical shape 
p.*f|u/red. When such a process 
needs more than four operations, 
a multiple station transfer press 
is used. 

Normally this demands either 
specially designed tooling incor- 
porating a transfer mechanism 
which moves the parts or retro- 
fitting a straigbt-side press with 
transfer drives, which move the 
dies. 

With the modular transfer 
press motions are built into the 
machine to accomplish the tool 
functions witbout the need for 
springs, pneumatic cushions and 
other indirect methods, but in- 
cluding punch strippers, a _ die 
knockout drive and gripping 
lingers. 

This method is stated to reduce 
tool costs by eliminating the 
need to build transfer functions 
into each set of tools — it is also 
rimmed that because these 
machine elements have what is 
described as "positive actuation'* 
the equipment can achieve higher 
operating speeds' witb less 
maintenance. 

To change jobs may involve 
only changing punches, die 
inserts and transfer fingers. Each 
station has a punch holder and a 
die holder. The punches are 


simple easy-to-make tools, and 
tbc die blocks are standard. 
Transfer fingers are adjustable 
to exact location of the part to 
the station centreline, stated lo 
be within 0.012 mm of true 
position. The rear finger is 
spring leaded to ensure a firm 
grip on the part. 

The company includes a design, 
advisory and installation package 
with the first modular press. 

Cutting and 

maintenance 

compounds 

A BARRIER lubricant for use in 
metalworking operations ranging 
from drilling, tapping, thread- 
rolling. reaming, turning, null- 
ing and broaching to drawing, 
pressing, extrusion and fold 
forging, has been introduced by 
Guardian Earner Lubricant-. 
92. Foxberry Road, London, 
S.E.4. 

Designated 505, the maker 
claims that use or the product 
achieves previously unattainable 
finishes, and production rates, 
even on the toughest alloys. It 
is stated to overcome pressure 
welding and to extend tool life. 

Tbe lubricant contains a blend 
of interacting, lamellar solids 
and other high load-carrying, 
low-friction materials dispersed 
in a low melting point carrier. 
Supplied as a paste, it can be 
brushed on lhe tool or work- 
piece. ■ It can be diluted with 
light oil or added to cutting oils. 

A range of metal protection 
products developed in the U.S. 
called LPS is being marketed in 
the U.K. bv Metprotck. 15. 
Station Parade. Virginia Water. 
Surrey (09904 2S20). The lubri- 
cants are guaranteed to contain 
no chlorinated solvents or sili- 
cones making them harmless for 
use on rubber, plastic, paint and 
other finishes. There are seven 
products, ranging from a light 


greaseless lubricant to an extra 
heavy duty corrosion inhibitor. 

Applications range from elec- 
tronic devices to engineering 
plant. 

Other items in the LPS range 
include a heavy duty non- 
flammable cleaner and degreaser 
capable of removing oil. grease, 
wax. moisture, dirt, tar, brake 
fluid and other contaminants. It 
is claimed to operate instantly 
without wiping and to leave no 
residue. There is also a contact 
cleaner for use on switches, 
relays, motors and other elec- 
trical equipment 

Cleaning 
costs cut 

A LOW temperature component- 
cleaning system whereby 
machined parts can be spray- 
cleaned to remove metal work- 
ing lubricants, rust-preventive 
coatings and dirt generally, at 
cleaning solution temperatures 
of SO to 100 deg. F, (about half 
those convention a ly used), has 
been introduced by the MagDus 
Division of So i lax. 799, Weston 
Road, Slough, Bucks., S114HR 
(Slough 34211). 

The company quotes as an 
example of energy saved, a 
pressure spray-wash machine 
formerly heated by eight gas jets 
which now requires only one jet. 
resulting in an annual saving of 
£6.140. Similar savings can be 
achieved using electrically or 
steam-heated solutions. 

Tbe system is based on a low- 
temperature cleaning compound, 
called Magnu-Spray 205, and a 
detergent dispensing unit, called 
LDS. which is supplied on free 
loan and serviced regularly’ at 
no cost. 

It can be used in conjunction 
with Soilax agitating immersion 
washers which swill a basket nf 
parts up and down in the clean- 
ing solution at up to '160 times/ 
minute — capacity varies from 
125 to 22100 lhs of components 
per batch. 


for your steel 
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9 TRANSPORT 

Truck body 

tipping 

system 

AT THE Commercial Motor Show 
at Earls Court. London, next 
month, Edbro of Bolton, Lancs, 
is to introduce a new design of 
hydraulically-operated demount- 
able tipper body system for 
trucks called the Rolatip. It has 
si j ndar d hydraulic components 
and a sub-frame (for bolting to 
a chassis) the longitudinal 
runners of which incorporate 
two rollers on each side on which 
the body runners rest Twin 
hydraulic rams are connected 
directly to a pivoting rigid goose- 
neck arm which books on to and 
lifts and lowers tbe body. 

Within tbe inside frame there 

is a separate hydraulic ram 


which pushes a “ gooseneck ” into 
position for lifting and lowering. 
For tipping — up to an angle of 
50 degrees — the inside frame 
locks automatically on to the 
underside of the lifting arm. 

Air-operated controls are 
inside the cab. power being 
provided by an Edbro nine- 
cylinder blgh-pressure axial 
piston pump driven from the 
vehicle's gearbox. 

• WELDING 


Digital 

control 


MANUFACTURE has started of 
a new type of digital welding 
control for resistance welding at 
the factory of Cutler-Hammer 
Europe l formerly Brookhirst 
Igranic). 

Several modules will be' avail- 


able. including a power unit con- 
taining water-cooled power 
thyristors, supply transformers, 
thyristor firing circuits, and 
timer module. 

Various types are available 
from single schedule four 
sequence timers to multi- 
schedule seven sequence pro- 
grammable memory units. They 
employ CMOS logic circuits with 
optical isolators in tbe input 
and output lines providing good 
electrical noise immunity. 
Sequence times and phase shift 
beat control are adjustable by 
means of thumbwheel switches. 
Controls with memory can be 

programmed from an externally 
connected programming module. 

All the models employ a num- 
ber of safety features such as an 
over-riding weld timer, half- 
cycle detection, over current pro- 
tection, earth fault indication 
and first half cycle delay firing. 
More from Igranic Works, 
Bedford MK42 9LH (0234 67433), 


® COMPUTING 

Assurance 
from ICL 
on Singer 

A STATEMENT h:i> been issued 
by ICL emphasising its “firm 
intention ” to market to both 
new and existing custom ts the 
Singer point of sale terminals 
900 and 920 including System 10 
and S1POS retail system. 

With the availability of the 
Singer terminals, ICL becomes 
the first major U.K. manufac- 
turer lo move into the POS 
market since its development In 
the late 1960s. It is able to 
supply total systems ranging 
from local retail store data cap- 
ture to small, medium and large 
computer systems for bo-th cen- 
tralised and distributed process- 
ing. 

ICL sees POS as a multi- 
miliion pound market which 
could dramatically expand its 
overseas sales, particularly in 
France and Scandinavia. The 
company will also be taking 
over the supply of POS terminals 
to the U.S. chain store Scars. 

© HANDLING 

Weighs ore 
into wasons 

A SCHEME at the Port Talbot 
stockyards of British Steel 
Corporation indicates how 
closely modern weighers can be 
linked to automatic control 
systems. 

Iron ore previously off-loaded 
from ships is automatically 
loaded at the yards into rail 
wagons. Twenty-seven wagons 
are filled with 2,000 tonnes in 
about 40 minutes. 

The ore is weighed into hop- 
pers from an overhead bunker 
by an electronic scheme put in 
by Avery- Designed to weigh 
pre-set loads the system consists 
of six load-cel] weighers, one 
supporting each hopper, with 
common solid-state digital instru- 
mentation and printing equip- 
ment. 

It is fully integrated into lhe 

plant s main control circuits, the 
weigh instrumentation being in- 
terlocked with wagon-positioning 
sensors and generating signals tn 
regulate hopper loading and tn 
integrate and record the- net 
weight loaded into each wagon 
and Lhe train as a whole. W. and 
T, Avery on 021 55S 1J12, ■ 
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Giscard on 




The Financial Times Thursday Au| 

John Cherrington, Agriculture Correspondent,* 
and himself a farmer, describes his recent rural rides 
around England’s parched acres. 

A journey through the 
land of drought 


26 raw ,i' v ' 


THE RESIGNATION 
Jacques Chirac as 


of M. 

French President 



S OME YEARS ago I was France, and unaccountably left and east in normal years which 
flying from Sydney to New out Scotland. underlines the seriousness of the 

Zealand, and found myself j t ^as jj een a progressive situation. Only in Scotland do 
The task will rot be easy. The sitting next to a sheep farmer climatic phenomenon. A very >' ieWs approach the normal, 
resident is not unpopular: from a drought-stricken area in ^ winter led to a shortage of Amid the general gloom there 
Prime Minister and his replace- indeed if there were a presi- New South Wales. There was about 50 per cent, of normal are happy farmers who by -some 
ment by Professor Raymond dential election to-morrow — a nothing more that he could do. r ainfall in many areas. The accident of a chance thunder- 
Barre bare already been hailed straight choice between .Giscard he loldme, to stop his sheep woret effects of this short- storm or farming some very 

land, have come off well, 
they do not make a signifi- 

.. , - . _ - . _ _ t impact on the final outturn. 

Republic. Since no change in would win. But the problem is that was green, and not a There was in most districts. Few farmers weigh the grain as 
the constitution is involved, that he lacks a political base, scorched memory of happier however, sufficient moisture in it comes into their stores and - 
that is almost certainly an His own independent Republi- days. the soil to make for good # spring although the bulk may look good 

lik-eiv- liov-ever ih-n Prnfes^r cans - plus the various centTe Many English and Welsh growth of cereals, grass, hay the actual weight of the grain is 

Bur re's aoim in reient* wilf mark pan ies ? hich , support farmers mud be feeling the and stlage crops. well down this year, 

fhc end of the Gfiulhst period a, '" L ’ ount . for only *™ UTld 120 same just now, and they would Until early June most arable Probably the biggest dis- 
v. uh which tin? Fifih Renublic S? al ? ! n . t . h ® , 49 %L n,e 5? be . r have to travel a long way In crops still looked very well and appointment has been autumn- 
was so ion" synonvmous. National Assembly. __The Gaul- find grass that is green and then came the heat wave which sown wheat, of which a 

■ lists account for lio and the growing. There is some still, culminated in 10 days or so of 3m. acres was planted. This 

Tradition rest ^ es . w *th tbe Communists but. as I saw last week in the temperatures in the 90s at the usually does very well in a hot 

„ and Socialists. There is also a course of a journey front Ham p- end of June and the beginning dry summer. It looked good too 

< e ™ n J C :« *5 e 'il U ” e tirae fact . or - Municipal elections shire to the Tweed through the of July. Until then the but pessimists said that the 

are due in 1977 and Parlianien- Midlands and the Eastern prospects for the harvest had extremely hot weather of July 
rxniiilt mhLJ ,5 u ;!! tK* tary elections in 1978. If the counties and back through mostly been excellent, and with would stop the grains swelling to 
uaumsi paroes. it is true tnat trend of The cantonal elections Cumbria and the West, it is normal summer temperatures of their normal size and thus 
^Licthin K ♦ _ earlier this year, as well as becoming scarce. It is largely around the 70s, grain crops reduce yield substantially. 

* VSi puWic opinion polls, are any- confined to the Yorkshire dales, would not have been dehydrated Farmers have found that yields 

half npwr hwH i thin 8 to So by. there could well the Cheviot valleys and the and killed as they were. ** 05 "“" + 

tpok be a Left-wing majority in the western slopes of the Pennlnes. 

Z Z continued’ *■"»»»- *" »" >««' Only Iron, Scotland ara there 

I cS" have becn a bit That in turn would create reports of a good season, 

of a maverick, but he was- a i^ere pressure for the appomt- 


Powers of 


Gaullist none the less. 


ment of a Left-wing Prime . . . . , , . 

The break now was probably ^_ P . r . e ! Um> ^ Saw o^to paLS. o^whSb 


Everywhere else cattle and 


recovery 


are some 20 to 25 per cent down 
on wbat they would have 
expected in a normal year from 
autumn-sown wheat. 

An added factor in the re- 
duced wheat yields could have 
been an attack of aphids during 


unavoidable? M SMS'S? be — «J„cn. » -«7 SSJ °° ST 'fe^TSnTme JL*' “J^L****! SS raBTSi- 

port for the Pres, dents iK, President Giscard's policies [ ^,erfrcS E «n^u fiSFJSS? of Se tough? b5re •*«- whblb 


country. This is only the 


Cumbria, where there has so far Potatoes and sugar beet on the . . , . „ 

been a magnificent season, re- lighter land began to suffer, and ^ h ?fr b 

j growth is scarce, and if there is where there is no irrigation the -T1 ®f J* 1 


RAINFALL 

16 Jgly-W August 1976 
£|morethan5Q? 
®2S:-5fl4’ 

muB-asz 

| [less than 102 

PERCENTAGE 
OF NORMAL 


gains tax proposals earlier this ^ an was M. Chirac, 
summer was at best lukewarm. D 

He had let his dissatisfaction at ar t} x °t e fiiuwm ia sirarcc, aiiu u mere is wnere mere is no lrngaoon tne _ * v „y th ” _ , 7j c ' '-tt.'."! j, ave nairt V erv hiuh oriccs for 

ten ing : under Giscard be known The option of relying on the no rain soon, these pastures too prospects have ?ot steadily s P ra>e ? ^ hl< ? and I killed wh t P th fa? P i P ,i P The nre- 
h> Gaulhst deputies and he had Cauilists has been tried, and will be drying up. worse ' Sujlr bw h« ^ great S* u ^ the T mium eood maltin^barley 

o? ?ZZT\^ r, k n . D , t v‘,“ h T, a h; a ' l T !h il iS « K ' b ^ = b — e uf grass P nwers of recovery and Sony “ f* S “ KM 

ranted to everefsT fill ores,. Un , l,l<el V . ,h “ the - v . W , IM n . ow which is the most spectacular ™>P* still y.eld reason- aa a = e n “ De - n 00ne - teed. In more normal times it 

denial poIer On naoe^ h °’>f 0s,tj0 P- “ feature of the drought. Harvest, ebly well bul n is certain that is often less than £5. 

pov er. wn paper, jj e assume d that thev will pv-cent in thp far Nnrth : c mm the Rntish Sugar Corporation s |i DnlPct w . 

r to,ident r SSS* could f T 0Ine keener . "I “ S KX«K' stubble Hrtr hope of In. tonnes of i^ameSt 

have appointed another'caShsI “” 0 "™ “= {» «• -X -uch the same as they do «“«£'»• ^ CrOpS SEE n p£lf b £ 

more likely to carry out his rnmmMnilt SnL.l? a normal year. But with the margin this year. , r 13-5 Md 14m , tonnes> we „ 

commands. He might even „ un,sl ,? cla 15 ^ -S C S afase nce of any green field, the Potatoes do not recover so If any pattern was discernible, down on the 1974 figure of 
have appointed one of his own ?. e . n ®, J ow “ epe * President whole country is desiccated. To well. Once the crop begins to it was that the earliest sown nearly I6m. But 1874 was an 

Independent Republicans. In- Jf^card therefore must estab- make matters worse, large mature any rain will cause the crops did the best, probably exceptional harvest, and 14m, 

stead, in choosing Professor 'l n a ..°® se 01 dls _ ov ' n . some- numbers of trees, principally tubers to grow out, that is to because they were able to tonnes is much nearer the 

Barre, he has gone for a non- between the Gaullists and the shallow-rooted ones, are produce extra tubers none of become well established during average. If this year’s harvest 

party technocrat. Left-wing parties. He is dying in places. Some would which will make a yield, and the the mild winter which allowed is really as bad as it appears. 

Professor Barre is an able r?" ,n p. t0 do P 1 * 3 n< ? w **7 his sa y that this is how the deserts process spoils the original growth to continue. This gave it could be as low as 12m. 



quality of barley straw is a 
better than last year. 

Prices for hay and straw 
. only now reaching last y< 
levels. Farthers are still ho 
that rains soon could pro 
some grazing, although i 
have given up any though 
getting extra crops of sil 
' But with every day the dro 
persists the hope of worth* 
grazing for cattle diminh 
Sheep, which graze much r 
closely than cattle, could 
benefit from growth when 
It should restart. 

It is customary in .sow d 
grass seeds for next year’s | 
ing under a growing croj 
grain, usually barley. Ovi 
very large area of the cou 
these new seeds have died 
_will have to be resown, 
'would be perfectly possibl 
a normal autumn, but the 
is now . so dry that the s 
may not germinate until 1 
too late for them to bee 
established before the wii 
Most of the more permaj 
pastures should withstand 
drought and start growing a 
when it Is over, but there 3 
been losses which could 
next year spring’s grazing ! 
much at risk. 

Fall in milk ' 


man, well schooled in the appointment of a technocrat as j started 
economy, which seems likely to * >r ^ n,e Minister and by his own 
demand so much of the govern- paper on a " advanced liberal . _ 

ment’s attention in the months soc,et y- He will also gain) 2IStirP fit 

ahead. But there seems little renewed credit if he succeeds in 1 * 

doubt that his function will be rescuing the economy from its 
little more than that of chef de present difficulties. But the pro- 


wells 


sample. Potato prices are them some reserves with which tonnes or even less. This is a 
already beginning to take off, to stand the stress of the depressing forecast but I ara 
and are in advance of last year's summer months: driven to it by the total absence 

levels at this time. Only farms Autumn-sown barley did rela- of optimistic reports of good 
with sufficient irrigation look tively well, better perhaps than yields from any part of the 
like getting a reasonable yield- wheat, probably because it is country, and by the strength of 
The- estimates of the grain an earl y ripe n* n S C «>P. “d was the trade for the few good 


cabinet to the President, an blem remains that, in all except I The droueht is hevond the harvest now" comnleted verse already beyond barm when the samples of malting barley 
administrator rather than a presidents elections, thef^enreTmolt of^I ft^- ^. tte drsarrotS to the JS came In July. Bnt this is The harvest shortfall is at- 

ing in Britain. I have seen appointing, but exact figures are not widely grown being about ready being reflected in the very 
worse conditions in Australia hard to establish. Most fartners - 15 per cent - of the total barley firm trade for all grains especi- 
and South America, but there take a very subjective view of CTOp °f more than 5m. acres. ally those of feed grains. Spot 
they are to be expected, and their results' and aye apt to Spring barley has verged prices for feed barley are up at 
the vegetation and the farming colour their reports by their from the disastrous to the dis- least £10 per tonne on last year’s 
systems have been evolved to mood of the moment In general appointing. It is the main levels and January futures at 
cope. But this is something new terms, however, crops in the source of malting barley and £82 per tonne compared with 
and terrifying, wbich by some south and east are the -worst and some is exported for malting to £66 a year ago. The situation, 
quirk of nature has attacked things improve the further north the rest of the EEC. This year is likely to get worse as fanners 
the most productive areas of one travels. But the bulk of the samples suitable for malting realise just what the extra win- 
England and North Western U.K. grftin comes from the south have been scarce, and maltsters ter feeding is going to mean. 


'Postal 

[certainty 


policy-maker. President Giscard French vote for parlies and 
himself will have to create the Giscard still has no party to 
political framework. speak of. 

The purpose of post- 
graduate training 

THE FASTEST-GROWING and more opportunities for post- 
Uie most costly branch of experience students and fewer 
higher education since the for pre-experience students. To 
post -Robbins expansion or help facilitate the changes of 
the universities got 'under emphasis, it proposed a series 
way has been post-graduate of administrative and financial 
study. The pace of growth reforms — including a system of 
has moderated somewhat Toans for post-graduate students. 

!" th « , last rp u w >' e ® rs but There was a great deal of 
the total number of post- sense in the burden of the com- 

graduafe students at universi- mittee's criticisms, which makes _. „ . ... ,, 

tips, polytechnics, and other it an the more notable that it is The post 0ffice ’ Wlth ^ stan * 
institutions uf further cduca- onlv this week that the Govern- dard of SD ™ e of its services on 
tion rose by more than half merit has «ot around to reply- an apparently irreversible 
between 1966-67 and 1974-75, ing to its report. Even mpre decline - bas become almost too 
which was about one and a half remarkable is the nature of the easy a ^3** to pillory. But Sir 
times as fast as the overall Government’s reply. Il accepts William RyJand’s organisation 
population. In all, post-graduate the committee’s thesis that post- does attempt, to fight back: at 
study is now costing the country graduate education should be present it is in the midst of a 
about £-00m. a year, or about a provided primarily to meet the marketing campaign to persuade 
quarter of total current ex pen- nation’s needs for trained man- the business community to make 
diturc in universities where the power. But it is reluctant to more use of specialised postal 
bulk of second-degree students override the autonomous pow- services. 

ers of the universities, research ,, , , 

councils, and local education For V?5 n ** ie S , 1X " 

authorities. It says .that the * ear „ ^ ata F2. st ' ^ or 

content and balance of post- ins * anc ®f the Post Office bas 
graduate training is best left to ,nade a 20-minute film on the 
th * autonomous interaction of service w ^ ch »* tailored for 

^p.^* r JK22S;.5H 

merce. or the Civil - Service. 

Most become teachers, pro- 
fessional scientist. s. or doctors. 

.About hair han- rfovoted their ,X 0 fi rm [ ead 
ilirec further years to research J 
yet barely one in eight research 
^indents succeed in ublainin:' t0 


In most of the UJC. livestock jprodllCtlOll 
fanners reckon they can teed • meims that d 

their cattle and ^eep on g^s costs for the i 

from April to November, and winter could be verv heavv 

decIde _to economise in feel 
CtKido At the period Of msixiinum fKp. aynpnoa Af nnfimum i 
growth. Most dairy farmers are 

now faced with having to ^ iSe ’Si ^ ^ik^Sduc 

experienced now. Thi 
^ j® 3 * 1 month f’ * s ipibbaWy because the majo 
parted feeding m early August. b{ b ^ are- autumn call 
But these mainttmaace ratious ^ fBrmcrs ^ decided j 

as well to dry mill 
gy- cows off early, rather t 

f ® e £, spend too much money on 
£5” 5 ios to maintain milk produc 

mnlnTPn/nrA which 19011114 t0 fal1 in 

maintenance -over ttie normal There has also bee 

me da^ S fn m arked increase in cows bi 
wUI .have tern" buUwl MriT lor * 

1 ™ - 

^ panic among farmers. Pr 

for most classes of Uvesb 
particularly breeding stock, 
still gobd, but there has t 
an easing off in prices 
rilnirn /> r/>IY • younger cattle and sh 

Mlagt vl y p . Farmers on the whole 0 

-..they .should be able to si 
In some respects the situa- the effects of a bad season v 
tion for maintenance feed is out special help. The i 
better ■ than it was in 1975. pressing demand that I l 
There has been a very good hay heard from individuals is 
and silage * crop 'almost every- fhete should be some metho 
where and also the yield and evening out the tax burden. 


as well. 


Good hay and 
crop 


MEN AND MATTERS 


are to be found. 

Not in demand 

Yet holders of higher degrees 
still enter a very narrow range 
of occupation*. 



“ I didn’t realise support up 
here was that scarce." 


body tn provide strategic advice] Last year it carried a record 
over the whole field of post- 2.3m. items for more than 
raduatc education. 12.200 customers and revenue _ 

went up about 60 per cent, to a, p . « fl P i? war 
more than *5m. The P.O. in- film Iefi off? 


Night Moil 


being given a prominent place sisting that however frivolous 
on the frontage of the Bourne- the commodity appears, dump- 
mouth office block. ing is a grave matter for those 

Few business enterprises concerned. Imports at .unfair 
could expect two such pleasant prices in whatever goods can 
gestures from the Church. But damage UJC industry and cause 
then Abbey Life, apart from its loss of jobs. To press that point 
name, has been based at Nos. a DoT spokesman pointed out 
1-3, St. Paul's Churchyard since to me that there is at least 
it began its growth towards oue anti-dumping investigation 
being our largest property bond under progress in the newspaper 
company. And the restoration industry: current the U.S. Is 
fund for the cathedral has bene- bein § accused of dumping stereo 
■fited from the profits made ®“W»- (These are paper-based 
along the way, as has St. Paul’s used to make moulds to 
ChDir School produce the plates which are 

While pltua are not. J? actuaIly print ncws - 
apparently, finalised for what p p 
happens when the major reloca- That must be senous. But In 
tion to Bournemouth is com- industries there is, 

plete. Abbey Life is likely to apparently, better news. -For 
retain its Sl Paul’s Churchyard example the DoT has decided 
offices as its London base. From to abandon indefinitely the anti- 
there its staff can take ai expert dumping Investigation of hexa- 
view on the Church’s own pro- Jpethylene tetramine (hexamine 
perty expertise. Next door, the to you and me if that helps) 
Church Commissioners are com- fr° m Czechoslovakia for an 
pleting their largest current indefinite period “at the 

London development. 


If the Government hesitates tends to publish financial details hear and in ^ 


Obviously, it is heartening to 
case watch 



pust-graduate training has been the wider doubt about the with a profit of around £500,000 a hout other onerations. 
a waste not merely for them but benefits brought by the expan- 1 on £6.5m. of revenue, 
also for the taxpayer. s iou of higher education as a 

r whole and about 

The Commons Estimates Com- education 


Datapost moves items up to 


and about trends m j about the 15-kilo “rupture limit” 


request of the applicant and 
because of recent changes In 
market conditions.” 

Alarpi hells have stopped 
ringing too over alarm docks. 
. The order imposing provisional 

ue iiepanr charges to anti-dumping duty on 
. . . issues new mec hanical alarm clocks (other 

notices to inform the Press of ^ ^eOvos alarm clocks) 
either antidumping measures j t{Ml lowing voJun 
or anti-dumnlns investigations, , ^ - 


or anti-dumpln s tary undertakings on future 

T°* e 1 ^ y ? ian s °5 De sub- p r j ce levels from some of the 

J<!C SX ^ eight communist countries con- 

credulity to its limits: it is hard _ZZ or1 D a “ 

to understand anyone getting - expectation of 


1, e 5 similar undertakings from the 
hot under the collar concerning rggL M e 


ine commons tsn mares i^om- education generally. The Tu 7 — ■ ■ 

mittee questioned both the eco- Government has not hesitated exp^SS ! 'thl re?ifh!itre Cathedral 

nomic utility and social justice to inten-ene rigorously in secon- !5£ res&IO S ’ „ the rehabiiity 

oF the developing pattern of dury education, which is where Sw^There 

post-graduate education in a re- students’ ideas about higher nere - 3 an eraer sency „ WL 

port published as far back as education and about working in „ s ® rvrce toco P e vS™ lSfartin imports of Spanish frozen 

.January 1974. The com- industry are largely conditioned / 0utin ® disasters like fog and battered onion rings, for ex- Come on then the U.S. If 

mittee thought that the scope -Md where tS th? shortage train . de ays ’ and on, y ver y ^f 1 ? 0St : ample. ' they can do it, what about 

and content of post-graduate of trained ’mathematic and iSEFfi* & K uptiwf/ th^ tone of 11 * ^ sieT to the m0ving doUs> *** 

studies should be more clearly science teachers has led to a like the day a Datapost wiSfn the pial concern about the Soviet 

tailored to suit the needs of decline in numeracy. Education | ™ J^,S Cked and bunXt sSS?Efe S'SrtS'SS Union dumping dumper trucks 

society and the economy, may no longer be the sacred 

rather than the individual in- cow. but with public expendi- uic»«se u* tne nun pared to ao further- when 

terests of the students or the rare under severe restraint the ca n be imagined, though as a Abbey Life Assurance onens its k^es’ rubberised raincoats M 

research ambitions of their Government ought to be less production it is a little heavy on new head office In Bournemouth ft -001 0,6 Far East * Harder to :!*" p J?™£!: ctive ° n an Pro- 

urged more 


Square Mile. Butin the cause . . TIT . . . . 

film ?™ub.e A to"'\Xfion a o d £ Sign of the times 


taught courses 

research, mure _ _ ... 

ing. more part-time and short- needs of the society which pays hastening along darkened which has been replaced in the But the DoT sternly enforces 
term course*, and above aTJ— - =them. streets. Takiug up where the restoration work, the original its duty in these respects— in- 
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versus the vote motive 
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lj . measure of the back- ■■ . - . r " v ‘ 

[(I 8 that a short introduc- THE COSTS OF [ ■"■ 

% cosrlv democi f ,c dec,s,om ■ C'gF* ;-rwL 

?5*S£S;g \\waicost ■ y ' 

essmen^H- trade union- 

-. : , r ^uv e r tS I ^^ h ? s I | '^^MR 

jp 0 th ® profi ' 

A.ftljfihed roots, and is a ■ l . I t I ■ History or analysis: Macaulav . . . and Mill 

'M£. study in the U.S. ..... . » . so so «o 

■ ? '*ls^d^urt " 1 One particular distortion of The classic technique of the 

."Hi mvimlv „„„„ ’ ,._ _ K1 „ . .. , the democratic process, heavily bureaucrat when asked to make 

rd of it Ik tend to fishing” UmSU,e “ ™ SS£ empha5ised in The Vote Motlve ‘ “ culs ” 15 10 sugfiest MVings 

■ i idea as an amusing Unfortunately, instead of try- mid-way positions very simila? comes frora *»iwuciwy. Offi- of a deliberately unpopular 

; 1 suggestedjo one ing to improve their political t0 each other's, in a system ciaJs not biding for votes, kind. For instance, the Federal 

. official that public ex- analysis to make it less vulner- with three parties or more, this nor are they (normally) sell- Customs Service suggested lay- 
* sll0U ^ . pay able to this sort of ridicule, most proposition will not only apply ms their services for money in ing off every customs inspector 

.to the motives of those British economists have irapli- the parties themselves, but any direct way. The best ap- while keeping all the rest of 

' e or .® p ^ Ild ^ n < g P ro " citly assumed that the defects of will apply to the policies of a proximation to the bureaucrat’s lh „ staff Ther „ were also at 

ofli ° r ' real world markets could be pul Government which receives a objective is that he tries to ' ' 1h th 

le was not well up on right by ideally wise and bene- majority in the legislature, maximise ihe size of Ins . ' . 

uysis. volent Government. The new Moreover, these middle-of-thc- “ bureau." ~ s - lmmi S ral 'on bervice was 

he earliest British ven- economics of poliUcs tries to road policies are supposed to in- The ?roat advantage 0 f the invt?stma r,sources in ofrlL,L, 
:he economics of poli- compare instead Lhe likely fl»ct - the least disaggregate dis- bureaucrat is that he l, much * laff at ,he expense of inspec- 
by James Mill — the defects of real world Govern- satisfaction upon society as a better informed on the details tors, to make it necessary for 
'-f John Stuart Mill — who ments with real world markets, whole." 0 f his operations than the parlia- Congress to increase its budget. 

>rove that, under uni- instead of assuming perfection Stated thus boldly the con- mentarian, who is not well Arc these cases all that much 
:■ rulers would be on either side. elusion seems both obvious and placed to discover the true more blatant than the British 


^ Sit.-tft 

History or analysts: Macaulay 


and Mill 


liOMCT B»1 TUllwt Xi M- 


ip h e | oosslhfp 111 ^ Use of e,ections il is complacent and Macaulay's minimum costs of providing a pilb jj C expenditure “cuts" con- 

SK d vo^ « h “'- ,IId "*t. re word-» h -‘- by T ? h e e £ST5LZ " J” 

ras the subject of a. ^ mon ey^Th eV o?e1i^dmS “theorem” But the interest- g r0 u ps _whethcr farmers, coun- ca P ,tal investment and transfer 

g Essay by Macaulay ing assumption leads to what infi aspects of the theorem are c » workers, or schoolteachers— payments which do uot involve 

vuded iSiat such a study Professor Tullock rails the the conditions when it fails to who can bring vociferous pres- an: ’’ ^eduction of public 

•' wr employment for a “median voter theorem” and hold; and to discover them it sure to bear for an expansion sector P®. ro,la - 

+ P r ‘ what Poetical writers already does help to set out clearlv the of hls services. The number of The formal analysis suggests 

; .-ts the health less than know as the “fight for the ari , , people working for central and that, in the extreme case of 

. iki-ns and the fortune M>ntro ■■ l# assumptions and rcasonmg, a onritmmnit GArvipK 1C hnrpaiicratir pvnlnitalinn nf nol- 


le the case of elections it is complacent 


le the best possible normally assumed that poiiti- „ 

eovummpnr Thie _s ^ . .. *> 


. iking and the fortune centre.’ 


the “fight for the 
If views on a parti- 


people working for central and that, in the extreme case ot 
local government services is bureaucratic exploitation of pol- 


high play: it is not cular issue can be arranged ,X/int which Macaulay, who aIso now s0 i arge ftfeaf ignorance, expeoditure on 

tv-.ore laughable than along a spectrum with more detested mathematics, never votes can be crucial in an elec- a service will be so large that 

i&v and is immeasur- people in the middle titan at the really grasped. tion. the cost of it will almost out- 


xed plant 
ng 


Letters to the Editor 


seemed to overlook the beam in lion has been a huge success. the last two five-year periods. A 
his own eye. Incidentally P & O eneineeis fourth loophole, the offer of a 

A thing, however unique and a)e to-day working in manv parts r ‘S hls issue al P ar (WIth u mam ' 
untarnishable. is onlv- as 0 f the world sunervislnc shin- tained dividend raid, at M>me- 
valuable ( u store of real value "J building contracts For several limcs onJ - v a nuartcr of the 

as people think it is Gold's foreign merchant navies and “* ark « quotation has now been 
remarkable price stability be- owners It is a further example severely constricted after a few 
ws tween 1933 (President Ronse- ,.f hnw ihe British shiDOinc company chairmen had used this 
of yell’s gold revaluation) and 1971 industry is contributing ih? device to give a big dividend in- 
0 f (President Nixon’s “closing of premier slice— £S31nt last year crease to their shareholders. 
m the gold window") in fact owed _ to Britain’s invisible earnings. 1 call dividend limitation a 


Incidentally. P & O engineers fourth , loophole, the offer of a 
uque and a)e to-day working in many parts rights issue at par (with a main- 
only as of ihi. world sum*r\'islnc shin- tamed dividend rale), at s»omc- 


Financial Director, as people 
• rgess Engineering remarkable 
.iave read various views tween 1933 
■_ ition -as a means of Yl 11 s fl 
- a suitable form of f^ res,d ® nt . 

in times of inflation. S°ld wir 


' appear that the taring much to concerted cental bank Andrew Carey. ' farce because it has so largely 

■ -pital increment in the ^merventioo — but for which gold » « Q o u iwj« 0 failed in its declared purpose of 

- the lender is a problem, P 11 '; 121 , bave Proved a rather street EC.1 restraining personal investment 

lack of tax relief to the b . etter bed 8 e a « ains J inflation— ^a^nnaii street, ac -i mcomes. The larger taxpayers. 

• on the same capital smce wben it has been at the . from wh om there is precious 

.its., . .mercy of market (speculative?) Dimnina npndnn to squeeze with the top 

it not be true that oen- Iess - ? ot m °re. than IVUUUlIig piTUMUIl marginal rate now 98 per cent., 

•.i rould make S other < „ n ? ore °k, leSs p ™ c ™ us > ^ i have obviously been untouched. 

- -lthoK tiie d^ad vantage SSSf hn^* th^rak^fnd^ SCDemeS Many of those approaching this 

- o Tir-.-ij •* cannot nave their caK6 and eat uvDor JiD)il are orobably below 

iS SL't il And even some From The Chairman, threshold^o^ the proposed 

- all payments of which had previously stocked National Association of wealth tax — merely P middle 

" X U ^,n a le ft e “P wth the yellow metal for Pension Funds. manaeersorofe^lS people 

Id be allowable to the g o 0 d or bad reasons, are free to Sir.— 1 read with great interest 0 r small traders earning between 
. change their mmd. and cannot the letter from Mr. Roy £15.000 and £20.000 a year with 

not a partnership of complain if their favourite goes Grantham, general secretary of a f ew years’ savings invested. 

ind s providing capital, lame unnobbied. APEX (The Association of Pro- For smaller taxpayers, who may 

-msa providing admin- Of course, nothing perhaps fessional. Executive, Clerical and h ave needed increased income, 
and the Government could do more to give Mr. computer Staff) (August 20). A there have been many oppor- 

. a guarantee be an Levines depressed (and evi- j^ge par t of Mr. Grantham's mnities of switching into higher 

:-VS£gHH%$ rs ffiS! or 

1 lB 7 10 .oco sassr.js^ j^lss tSJETSrs&Zi 

ent-5%- gold pending a solution of South Funds arc f U n v aware of and do D1, J nae f DUS!s tnay wound 

« ■ ^ . Africa’s own-and, with her to- noTunderertiia? C ‘Mhe import- JnmTd 'outlTdeX ta? 

. lOJKJO 1.000 operation, Rhodesia’s— problem! «.-»■ and ihe complexity of good °Jl_ m,Scbief outi,de u,e ,ar 


Fepcrt cf Houghton Ccromiltce 
on Stale Aid to Political Parlies 
published. 

Prime Minister lunches with 
Scottish Economic Council and 
Scottish Council (Development 
and indusn-j i on last day or his 
visit to Scoil.ird. 

Mrs. Margaret Thatcher. Oppo- 
sition leader, visits Polaris 
submarine base. Fasianc. ScoL'and, 

OPEC Economic Commission 
meeting continues, Vienna. 

Energy T rends issued by 
Department of Energy. 

British Airways annual report 
published. 

Lord Donaldson, Minister for 
Arts, visits Lancashire. 

Maintenance men in rc-grading 


weigh all the public benefit. 
( In jargon, the bureaucrats 
will have captured all the con- 
sumer surplus.) Some conse- 
quences follow, which are not 
su obvious. The human dislike 
of hard work will reduce the 
quality of service, but may also 
reduce the effort to exploit 
political ignorance. The citizen 
may in fact be better off with 
lazy civil servants than capable, 
diligent ones. 

The whole Armszrong-Heath 
approach of setting up super 
departments to prevent over- 
lapping and rationalise func- 
tions, was based on the wise 
and benevolent despot approach. 
Frora an "economics of politics" 
point of view wasteful duplica- 
tion may be a positive benefit 
because it creates some competi- 
t i on between publi c agencies 
and yields more information 
about true costs. 

There is. however, a more 
fundamental defect of the pol- 
itical market place quite apart 
from bureacratic distortion. In 
the private market we can. sub- 
ject to uur personal budget con- 
straint, make nur own decisions 
about how much of a service. 
and of wbat kind, to buy. A 
collective choice on the- other 
hand, has To be made for every- 
one centrally. Thus even where 
the "median voier theorem" 
applies, most voters will still 
receive too much or too little, 
or the wrong kijid. of service. 

This takes one to the most 
controversial part of the 
economics of politics. In the 
U.S. Congress, there is explicit 
logrolling in which votes for, 
say. a dam for one district are 
traded for a harbour or road in 
another. And it is well known 
that legislators may overcome 
their dislike fnr certain defence 
policies if the contracts are 
placed in the right districts. 


Such “ pork barrel ” politics are 
less overt in the U.K.. but take 
place in more gentlemanly 
fashion i n Cabinet, party or 
interdepartmental committees, 
in which politicians and officials 
trade support for each others’ 
projects. 

Professor Tullock regards log- 
rolling. so far from being a 
scandal, as 'an improvement in 
the political process. For it does 
enable intensity of preferences 
to be take n into account in a 
way which would be impossible 
if voting on each issue were 
conducted in isolation from 
voting on every other issue. 

Are there not. however, too 
many pork barrel projects? The 
excesses arise, according to the 
new school of analysts, not from 
logrolling as such; but from the 
voting rules chosen. The hori- 
zontal axis on the diagram with 
this article represents the mini- 
mum percentage of votes re- 
quired to pass a measure. The 
line marked "external costs " 
shows the costs imposed on the 
people who do not benefit, but 
who have to pay for it. 

In the case of a unanimity 
requirement such costs would 
be zero. But contrary' to popular 
belief, policies would still get 
passed provided that total bene- 
fits to society exceeded costs, 
owing to the operation of 
logrolling. 

The real disadvantage of 
unanimity is the very heavy 
bargaining costs involved (in- 
cluding those of dealing with the 
bluff of the last person w'hose 
vote is needed). The best voting 
rule is that which minimises 
the total of external and 
bargaining costs. This need not 
be the conventional 51 per cent 
majority. Professor Tullock 
advocates a two-thirds majority 
for most legislation, although 
it is a defect of his booklet that 


To-day’s Events 


dispute at Ford Merseyside meet 
to consider return to work. 

Adjourned . Industrial Tribunal 
hearing of Cabinet Office 
employee claiming wrongful dis- 
missal after absence from work. 

OFFICIAL STATISTICS 
Capital expenditure by manu- 
facturing. distributive and service 
industries: and manufacturers’ 
and distributors’ stocks (2nd 
quarter, provisional). 

COMPANY RESULT 
.Associated Portland Cement 
Manufacturers (half-year). 


COMPANY MEETINGS 
Achabam Tea, Glasgow. 10.45. 
Anglo-Indonesian Plantations. 37. 
Queen Street. E.C, 12. Borhat 
Tea. Glasgow. 11. Doloi Tea. 
Glasgow, 10.30. Globe and 
Phoenix Gold Mining, Winchester 
House. E.C.. 12. Harris (Philip). 
Sutton Coldfield. 12. Latham 
(James) , Leeside Wharf, Clapton, 
E.. 3. Peterborough Motors, 

Peterborough. 12. Vinten. Bury 
St. Edmunds. 12. 

MUSIC 

London Symphony Orchestra. 


a reader has to take this per- 
centage on trust or else refer 
to more mathematical treatises. 

Are proposals for reinforced 
majorities merely reactionary 
attempts to help the privileged? 
Remember that Mrs. Thatcher 
would need a two-thirds 
majority to repeal the Capital 
Transfer Tax, to stop com- 
pulsory comprehensives. or 
change Labour's union legisla- 
tion. 

It is unlikely’, however, that 
Mrs. Thatcher could wean away 
the votes of even a few Labour 
MPs under our present highly 
regimented, two-party system, 
however much she modified 
her proposals. Reinforced 
majorities would work only if 
there were either a loosening of 
party discipline or electoral 
reform which allowed more 
political groups to be 
represented. 

There are many problems still 
to be tackled. Representative 
democracy tends to give concen- 
trated sectional interests a dis- 
proportionate influence relative 
to dispersed taxpayer or con- 
sumer concerns; it is not clear 
how far changed voting rules 
would overcome this. A still 
more important problem is that 
the political bidding pro- 
cess is liable to whip 
up unrealistic expectations; 
and one would like to 
know how serious a threat to de- 
mocracy this is and how any 
self-corrective processes can be 
strengthened. 

Economics can never he the 
whole explanation of any kind 
of behaviour, business or politi- 
cal. But it is high time the 
political market place was 
examined in economic terms 
instead of just in terms of the 
benevolent despot model which 
has hitherto been the practice. 

* The Vote Motive, Institute of 
Economic Affairs. £3.50. 


conductor Rafael Frlibeck de 
Burgos, play works by. Beethoven 
(Symphony No. 1 in C major): 
Mozart (Sinfonia Concertante in 
E flat major for oboe, clarinet, 
Horn and bassoon); and Falla 
(Ballet: Three-cornered hati. 

Royal Albert Hall, S.W.7, 7.30 pjn. 

SPORT 

Cricket; Prudential Cup. Eng- 
land v. West Indies. Scarborough. 
Golf: Carrolls Irish champion- 
ships. Portmarnock: Seniors* 
amateur championships. Ascot; 
British girls’ championships, Pyle 
and Kenfig. Porthcawl. Swinn 
ming: National championships. 
Crystal Palace. 


.Africa’s own-amL with her eo- n otunderert^a7 C "ihe import- EmESSE f oSe tiie ta? 
operation, Rhodcsm’s— problem! Mce - and lhe complexity of good ™!°™.? UScbl(!t 0Ub,,de U,e ,ar 
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12, Arden Road. 
Finchley. ;Y .3. 
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Inflation rate 
not hidden 


ouv.1; gnu IUC VVIIIK^AILJ UK bu*"J area 

industrial relations in the work- g H Bateman. 

p ^- . , Sanditridfje Cot (ape. 

This was not tne point of my Upper Bourne , 
letter of August 13. however, and Fumhcm, Surrey 

1 feel I must reiterate that my 

object was to ask three explicit •*-» 
questions in the context of the H<I12[II.SH 
Government White Paper on ® 

member participation, especially S1I)T)IPS 

as regards the trusteeship of _ “rr 1 *; 1 : 
occupational pension schemes. From the Editor , 


iant 

lation) 

sent 

ir 


1,428 1,429 


. - iudge that many firms each year. 

- ' Ider capital expen di- a. G. Carruthers. 

* y could see a reason- Department of Employment 
. . mod of each project ■&, St James’s Square. S.W.l. 

, financing. The pre- 


— ^Tu^ epulv mreaoT tZsrsrsusGr 3 

l „ rt „ statistics . occupational pension schemes. From the Editor, 

' in5rt , Department of Emplovm&it- These questions are posed on the Fruit Trades Journal. 

1,000 L222 Sir,— Mr. Penwill (August -1) assumption that the desirability Sir.— Your article (August 19) 

— . suggests that the monthly in- of member participation is on the current situation facing 

” - 1.772 tervals at which the Retail accept an ^ nol under dis- English apple producers, is well 

Prices Index is published have cus si 0n (although the NAPF balanced and down to earth as 

become progressively shorter doeg flo£ thini; tbcrJ » ^ a far as the forthcoming season 

lation) 12,650 in the past year, so hiding the ^Qd case for yet more pension can be judged. 

3ient: „ rate of inflation. This is not tne fund legislation in the next Our own growers throughout 

ar 1222 ca se. In the third quarter this parliamentary session). If 50 Kent. Sussex, Essex, parts of East 

' 7 ”“ year the dates are July ib, p er . cenL o£ tbe trustees are to Anglia and in the West Country 

• -11.42b August 13, and September ir. |j e representatives of the mem- have at long last begun to 

Last year they were July lo. persj as proposed in the White realise that poor immature fruit 

. n ;oo n August 15 and September «. p a p er> ra ust ask (1) should is its own worst enemy, and in 

1 1 jqp ®7l. At no time last yem" was the these representatives be mem- the past this has been one contri- 

1,428 1,429 date as late as tbe 22nd. The jj er g 0 « particular fund. (-2) bution towards the invasion of 

_• dates of publication are at four- ghoujd they be elected demo- Golden Delicious across, tbe 

2.000 week or five-week intervals, and cratically bv the members of the Channel. 

are fixed at the beginning of fund, 0 r (3) should they be At the same time, a point not 

11181 maDy fi 1111 ® each year. appointed bv anvone else with- made forcibly enough by your 

■ Jder capital expendi- a. G. Carruthers. cut reference to the members of correspondent has been the move 

- y could see a reason- Department of Employment. t he fund. The NAPF's view is towards early and late red 

. tood of each project s, St. James's Square. S.W.l. that tb e ans wers to these quus- varieties of fruit such as Dis- 

, financing. The pre- — tiona must be (1) yes, (2) yes. covery in tbe early part of tbe 

^evel of interest rates and (3) no. year, and highly prolific U.S. 

, unavailability of IVII&MSMU UI Should the representatives nf strains such as Ida Red, Spartan 

finance makes cash . , the members chosen by demo- Delicious to follow 

,“S J ft or i e 12!? ,pment Steamboat cratic process be both members } brou | b in pare' Jei with, Cox in 

^ n non-starter. k»»,w«****w the fund and trades union the post Christmas months. Many 

vemment guarantee From The Group Manager people all well and good if that producers have invested heavily 

'inditional upon total Ship Design and Construction. £ e & ’ wlsh of th e members. We >n th<?se in the belief the public 

. se “ borrowings " not P ■& O Technical Services . sub Jd iti however, that the power !* lU n . ot require a minimal choice 

V the shareholders’ Dims wn^ . , of Aoicc should ^de in lhe In colour and taste in the years 

.ably defined). The ® ,r, T‘V vc ri interosUd to hands of the members whose ahead. 

, interest rate I would read John Edwards article on m£me it ^ wh j c h js-beld in trust . A further point of interest is 
. split as follows: 3 Mississippi rlverboats (August for and nol 1n the haDds that French producers and the 

- o tbe pension fund 24). Though Mr. Edwards did f anybody else. We submit also {uiporting sector have also been 
rn; 1.5 per cent to not mention it, your readers may Slation with its inevit- ,oatb to market their fruit this 
house for administra- be interested to learn that the a bi e . inflexibility would inhibit - vea , r a ° d a Jf®. bardl X, c ?. venn ® 

. cent to the Govern- P & O Group engineer was on the ^continuance^ and spread of a cos ^- QuantiUes at the lime of 

ts guarantee. board as part of an on-golng nertectlv satis- * nUn S are down ** 60 P er cent - 

srstimds that indexa- contract to act as naval archi- gSSwy ways of member partic I- f' us ’ compared with last season. 
eTa threat S the tects for all technical and y ° n exSteu cT If oversupply has hit the U.K.. it 

t (which in current engineering aspects of ibe S^ Lander bis been a two-edged weapon 

w . no Wer terms makes Mississippi Queen. SSJfHSi 0D tbeir French counterparts, for 

annum from the loss P & O, through its wholly^ English apples have been on tbe 

f funds^? owned- subsidiary 8 Three Quays Wetieslep Road. Croy don. market at least a fortnight 

■rating of its guaran- Marine ’Services, was engaged as earlier and in quality and skin 

‘ don funds in respect technical adviser to the owners nn finish believed by many to be a 

al borrowers would from the conception of the vessel. I J l Ul l ls UU vintage crop, 

it undesirable side during building and trials right j; ■ i„ ' _ The r ® al of the whole 


evel of interest rates 
-jV*l unavailability of 
^ - finance makeis cash 


Mississippi 

finance makes cash 

f major re-eqpipment cfpom 1103.1 
^ n non-starter. 

vemment guarantee From The Group Manager, 

' inditional upon total Ship Design and Construction. 
, se “ borrowings ” not P •& O Technical Services ■ 

V the shareholders’ Diwsion ’. 1 


Id be minimised, 
ath. 

Tradinp Estate, 
‘and, Feltham, 


up to her acceptance. Although tUVIClCDuS 
. Three Quays Marine did not have 

an overall design responsibility. From Dr. E. Bateman. 
the Mississippi Queen created Sir,— Is it not high U 


t has been a two-edged weapon 

ax^ tianoer on their French counterparts, for 

Cmudrm English apples have been on tbe 

euesley Road, Croy don. market at least a fortnight 

earlier, and in quality and skin 
An finish believed by many to be a 

UJIIUlb UU vintage crop. 

• j j * Tb « real crux of lbc w hole 

tllVlffPnff^ European apple scene however 

umucuuo is that it i S ever produced. 

tom Dr. E. Bateman. French producers cannot ship 

Sir. — Is it not high lime to end because returns are loo low. 


oua, teunam, many solely technical nroblems. the farce of statutory dividend hence thexr particular interest 

Taking into account that almost limitation? I call it a farce j n Middle East countries as 

half a century had passed since because the limitation rules arc alternative markets, and our own 

nrtirvA the last riverboat had been built waived for at least three reasons: English growers are already 

Lilllt? considerable ingenuity and com- Cl).- to facilitate a rights issue, going to their bank managers to 

u promise between “ancient” and (2) to support a take-over offer, find the finance to pay their 

Jq “modern” had to bo employed and (3) to resist a take-over. pickers before the season, has 

„ from a marine engineering stand- One overseas trader has even begun. 

.V. Greii. Doim passenger reaction to the recently benefited from two of David Sbapley. 

c I I (.vine while new MississlDui Queen confirms these waivers in quick succession. 430-/3S Market Towers. 

‘ WF ‘gold %wTr SSI ^ Anglo- with^ tbe result that the gross Neip Corent Garden Market, 

Vce’* (Au^isi 21), American Bicentennial coopera- dividend has doubled in each of bAV.S. . 


Midland Bankwillbe 
taking care of business at the 
Leipzig AutumnTradeFair. 

jggw - As we are a participant in 

jjr' European Banks International 

; fe; ~ .. ' X (EBIC), composed of 7 great 
■ independent European Banks, 

wSK . jfcf ; you’d expect us to be there for 

an event of such importance. 

Bryan Grattan- Guinness, 
our Group representative 
from Frankfurt, will be there 

Mr. G. B. Grattan-Guinness s* ^ . -t -t r\ 1 1 

from -September 6-10 to help 

( Main ), West Germany SSSI&P" ensure your trip is a profitable 

one. There will also be an EBIC representative 
on hand for the entire Fair. 

If the occasion arises where you think you 
could use a little advice, talk to either of them. 
They can be contacted at the Fair at EBIC 
House, Hall 16, Central Service, Stand 182-183, 
Tel: Leipzig 80498. Telex 51648. 

■And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 


Mr. G. B. Grattan-Guinness 
Group Representative in Frankfurt. 
Midland Bank Group Representative 
Office. Kiedenau 61-63. D-6000 Frankfurt; 
(Main), West Germany. Te! : 72 o7 43. 




Midland Bank International 


Midland Bank Limited, International Division, 60 Graccchurch Street. London ECSP 3BN. 
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BOC ahead by f 17.7m. at nine months 


THIRD QUARTER pre-tax profits 
of BOC International jumped from 
fi3.5Sm, to £22.61 m. giving a total 
for the nine months to June 30, 
1976 of £52.1Sm. compared with 
£34.46ra. The total for the year 
to last September was £47 Aim. 


to £66.S9m., split as to Europe 


(£7.64m.l: America 


and 


trading profits by £4.5rn. which. 


parent company. 


tion of JEl.am. provided in antici- 
pation of a revaluation of certain 
zssets at the end of the current 
financial year, they add. 


INDEX TO COMPANY HIGHLIGHTS 
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Arcolectric 

14 

6 

Gardner (L) 

15 

3 

Arlington Motor 

14 ‘ 

5 

Johnson Matthey 

14 ' 

7 

Associated Dairies 

15 

I 

leisure Caravan 

16 

3 

Bell (Arthur) 

14 

7 

Mining News 

15 

5 

Bids and Deals 

15 

3 

Newarthill 

14 

3 

BOC International 

14 

1 

Nu-Swift Industries 

15 

2 

Braithwa/te Engineers 

16 

•A 

Ode* Racasan 

14 

6 

Brammer (H.) 

14 

4 

Pearl Assurance 

16 

1 

Butterfield Harvey 

14 

4 

Slough Estates 

14 

1 

Delyn 

14 

3 

Smith Bros. 

IS 

4 

Dentsply 

15 

2 

Stanley (A. G.)- 

15 

1 

Estates & General 

14 

5 

Unitech 

IS 
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the construction and 
indices are bumping 
bottom. 


All Share 
along the 


Brammer 
profit up 
at midway 


improved and 


Share* a^sndaies ....... 

Trading pm fit 

Interest 

Pre-tax profit 

Taxation ............ 

Minorities 

Attributable 


Newarthill 

halftime 

advance 


a number of 

Earnings for the nine months lettings have been m ade jn the 
are shown at 7.7Sp (fi.B9p) per 25p UJC. Canada, U.S., Australia and 
share. Germany. • 

Nine month* two ncw industrial sites have 
'too 5 been acquired in the UJv The 

Group salts +CJ60 3GM7S first, at Derby, comprises five 

Operating costs 370^05 305.784 acres with 28,000 square feet of 

jH, 7 ? existing factory space. The 

iwiiVM 5ii33S second comprises four acres at 

Cariisle. • ALTHOUGH FIRST half profits of . trades as bearing distributors. 

stak ib]tm Overseas, an office development Newarthill . have risen from m r * mm0n t 
4,700 3.036 site in the Schillerstrasse, Frank- £602,000 to £819,000, there have • comment 

M.026 14.632 /urti i, as been purchased: when been further losses on the North stripping the automotive interests 

completed in 1977. this project Sea platform contracts and the out p £ f 5, e previous Year shows 

will comprise 13.000 square feet of directors an unable to mve any Erammcr - 5 profits to ‘be IS per 

lettable space, of which some 25 firm mtoUon o thehkely re- p r “ jr !? e rLl. on a 

■per cent. has been pre-let. suite for the year to October 31, sa]es rise of £, aglJ | v a quar t C r. 

FoUoivina ihe suspensjon of the ^ f „ iUl ^ oi , ?lume_ on dismb.uon side 


Profits before tat of H. 
Branuucr and Co. improved from 
£ 1.22m. to £L42m. in the sis 
months ended June 30. 1976 from 
sales steady at £10.DSm. Last 
year’s profit was £2.5lm. from 
sales of £20.45nu~ 

Earnings per 20 p share are up 
from 9p to 10 jp and the Interim 
dividend is held at 1.4p net. A 
one- for- two scrip issue is also 
proposed. 

Firat-balf profit is after interest 
received of £28.000 (£76,000 paid) 
but before lax £740.000 (1634,000). 
Attributable, profits amount to 
£682,000 against £585.000. 

' There are adequate cash 
resources to maintain and imple- 
ment a substantial development 
programme, the directors say. 
The group makes transmission 
belting and rubber products and 
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Johnson Matthey 


first- 



FOR THE first quarter oT the leader, mechanical r 
vear to March 31, 1977, Johnson conuirues to move well 
MatthcY & Co. reports a jump in Johnsons order tw 


Matthey & Co. reports ; 

n re- tax profits from - JUj’iut. vv i«v-« «.-» «uuu. .u 
£4 74m. Sales for the period, ex- Jane net worth total! 
eluding Johnson Matthey stare, taking prom 
R inkers, expanded from £6&33m, stocks at market calm 
to £103.02m. * 

For the last full year, profits 
amounted to £J5.04m. from which 
dividends totalling 11.0W4p net 
were paid* 

First quarter profit is after 
interest ef^696,000 (£342,000) and 
depreciation of £649.000 (£334,000). 

After tax of £L34m. (£l.4m.) 
and minorities of £Zr,ooo (£14.000) 
the retained balance comes 
through at JEL37m. (£I.4m.). 


Delyn s< 

better 

trend 


IN THE 24 \m-kv tn 
a 

£69.560). £08.000 for the coi 
„„ period and £436,104 f* 
,r*f'run year. Howeier, it 


Fixed assets at June 30. 1976, i 97 q i Delyn incurred j: 

(Eil. /2m.) ana net of fjso.000 This coi 


Mr. Nigel Mobbs, chairman of Slough Estates. 


DIVIDENDS ANNOUNCED 


Statement Page 
See Lex 


15 


Slough tops 
£3m. at 
midterm 


has been possible to start a y^nous financial aspects of those Sr° u P been able to take G>ns- 
number of projects in the UJv. conJrac ts; but the directors re- i" 

which had been delayed pending raain hopeful that these matters te ™ liquidity Shown in the last Invest. T 
the termination of this Tax. The w m be resolved satisfactorily. "if* ^ u .£ 

new development land tax will The group is engaged in con- ®- roUo«L v Na-Swfft 

be “ a substantial disincentive to struction, property and invest- fjfm.. half of which J 1 "®™ PearlAs 


Gold 


ON GROUP turnover up from 
£7. 13m. to £9.97tn„ property 
developers, etc., Slough Estates 


be possible to ascertain with Robert McAIpine and 
more accuracy the amount of tax Gee Walker and Slater. 


Flrw half erowth E and b SSe 3 «ems no°rSon Dividends shown pence per share net except where otherwise stated. 
™ lrBha iS73 2hv^ “Si S^half o?l976 = Equivalent after allowing Tor scrip issue f On capital 

y e ‘ wny tne second nail oi lam . ^ h an tt/nr amnisirinn issue*. <a) Corrected— -sross 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment div. 

year 

year 

-im. 

o.ts 

Oct. 7 

O.IS 

— 

0.41 


0.44 

— 

0.36 

1.24 

L16 

.'..int. 

2.97 

Dec. 1 

2.41 

— 

5.56 

...inL 

L4 

Oci. 15 

1.4 

_ 

4 a 

Aust. 

6 * 

Oct. 22 

5 

6 

12 

...ini. 

2.5 

Nov. 5 

2 

— 

5 

>■ int. 

2J25(al 

Nnv. 1 

1.75 

— - 

525 


O.iolb) 

OCL t 

0.SS 

1 .113 

1.75 

...int. 

O.ff 

Oct. 1 

0.45 

— 

JJ2S 

...ini 

o£j 

Oct. 13 

3.5 

— 

1024 

...uiL 

0.75 

OCL IS 

0.63 

— 

1^4 


2.5 

Oct. 30 

2.5 

4 

4 ' 

...im. 

2 

Nov. 

2 

— 

4.74 


were £25.76m. (£21 
current assets were 
(£52.SRm.). 

Precious motnl stocks 

valued at base prices plus attribut- ; ha . th „ h 
E a prow since Mareh l 

S&^UTSS S-“MS -a*-* ««- - 

£19.43 m. (£I7-26m.). ' There is nn mterin 

The company operates as pre- The lost payment way 
cioux metal refiners, bankers, final nt l-2403p net fm 
chemical manufacturers, metal TUmbier for the 24 
fabricators, and producers of tracIed (rom u37m. 
electronic P^ucts. ceramic men was no tax chat 
colours, pigments amr decorative 

transfers. The company's into 

• comment ” commenT" 5 ' 

Johnson Mntthcy’s first quarter is 

right up tb expectations and the The paper and pnefca 
shares -closed unchanged at 323p tries at last uppL-Jr m 
yesterday having been 6p lower at up and tf Delyn can i 
one time. At this srage it looks rage, iht? recovery p 
as IT 1976-77’s profits can be pso- the shares could be ent 
jected towards £Il)m. pre-tax lip t9p below par va 
l against £15 m.) for the ficst the grc<ip is capualiseu 
quarter outturn is only 15 per it would require only 
cenL below last year’s fiuaV three tax to cover a divide 
mouths, normally .the busiest the sector average of 8 
quarter of Johnson's year? Despite though the market wi 
the weakness of the gold price need some very solid p 
the banking and bullion opera.- ft takes any chances 
tions are bolding up well enough, which had borrowing 
helped by a useful turnover In 172 per cent, or net w 
silver; while last year’s growth last accounts. 


before development commences. 


1976 

QXK1 

S7.SBn 

819 

426 

3ft? 

37S 

KM 


127 


The freehold properties of the 

lifted i976 first-half pre-tax profits group (excluding those in |*h-s 
from £2.35m. to £3.05m. and the Canada) are to be valued as at ™| 

directors reaffirm their forecast December 31, 1976. Details will ' 

of a further increase for the year, be given in the report for 1976. profit invest, realisn. — 

Profits for 1975 were £5J34ttl . Retained 

First half earnings are shown 4) comment • Comment 

to have risen from l.Sop to l.TSp , _ , „ 

per 2 5p share and the interim A 30 per cent rise m pre-tax The fortunes of Newarthill over 
dividend is up from 0.625p to profits continues the successful *^. e . p 3 ^ 1 few years nave been 
0.75p neL It is expected that the hlstorv of Slougb Estates but a bll 5 htcd b >' f" 1,66 6x6(1 pncc 
year's total will be raised by the snay ; ouM in 1977. They 0ne was d{ ,, ivere d in June and 

maximum pennitted-last year's arc b three major office deveIop 0nc dehvered ,n June and 


TOO should ^ not be atteast » ”ood as increased by rights and/or acquisition issues. (a> Corrected— gross 
««« should not oe__at least as „qoa as {£) Gross throughouL (c) Cents throughout. 


the first This means that a 
331 historic dividend, yielding TJ per 
is* cent at 87p, should he covered 
about 5 times. 


final was J-2l9p. 


contracts for North Sea platforms. 
One was delivered in June and 
the others should go early next 


Optimism at 
Butterfield 
Harvey 



First ball 


1P75 

1975 


I’ooe 

; non 

Croup tirroover 

°.97D 

7.151 

L" K. rentals 

4.17H 

2.W5 

O'was ronuls 

l.CT 

un 

Elect., steam, water, gas 

2.766 

1.54.1 

Men-handls..' 


1.116 

finance . etc 

IM 

166 

Prc-ta* profits 

3,045 

7J5L 

Tax 

1.40(1 

1.100 

Nci profits - 

1.645 

1.251 

Atmonttes 

19 

13 

Associates 
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The annual meeting of Butter- 


book and there were a number of 
large contracts for overseas busi- 
ness likely to come to fruition in 
the near future. 

Reductions in puhlic expendi- 
ture had also caused a cut-back 
in demand Tor office furniture 
from the Department of the 
Environment. This had adversely 
affected the operation of one of 
the companies at Greenwich and 


Paterson 
rejected 
by Odex 


Arthur Bell’s £2.i 
for six months 


had started 


The Board of Odex Racasan and 
s financial advisers Morgan sale of Scotch whisky was £2.62m. 
come our strongly against £1.3m. offsetting .a 


However, a marked improve- 


(in Brussels) but no could be hefty 


extraordinary 
not found. In 


Prospects of a 
result for the year 


and then the relevant 


instead 

This 


of 

will 


and warehouses has slightly prospective yield of 3.9 per cent above their low for the year while But it had a substantial order 


The Union Bank of Switzerland 
Announces... 


Larger Volume 
of Foreign' Credits 

In ihc imemaiional credit business, the 
loandemandofcorporateclientsstrength- 
ened once again. Not only the Head Office 
but also the branches - among them the 
new UBS branch office in New York - 
granted more short and medium-term 
Eurocurrency loans and stand-by credit 
lines. 

Especially sharp growth was shown in the ' 
dcmandol'ourdomesiicand international 
customers for guarantees issued in con- 
nection with the financing of large-scale 
industrial projects. 


Lower Interest Rates 
for Export Financing 

The lending portfolio increased and inter- 
est rales were reduced in the export fi- 
nancing sector. The total amount of ex- 
port credit offers submitted in the first six 
months of 1976 gained by 2b"u over the 
same 1975 reriod. 


Extensive international 
business activities 
-underline the 
confidence customers 
worldwide place 
' in the UBS 


PROFITS before tax of Scotch# sales prospects indica 
whisky distillers, Arthur Bell and. turning need to of 
Sons rose from £l.43m. to £2J2fim. distilleries to rnaximu 
in the first six months of 1976. and this it. the polic: 
External - turnover increased to heingr nursued. Thi 
140.47m. from fSl.llm. By-Products plants at 

Profit from tho production and AthC 

(e of Scotch whisky Was £2.62xn. 

(.irenieu. nave conn* nur sunuyiy a-^allUt £1.3m. offsettiilg .a loss „r ^ 

,-p. against Paterson Zochonls* £3Jm. of £239,000 (SI3S.0W profit) in a P t 

, yea r meot m demanu nos occurred in takeover bid which they Ascribe die gloss .MBMfMr GlSlivet 

satisfactory plastics and leisure marine busi- ? s _ unwelcome, apponumstic and It is expected that proflta -from are being prcpai 

i<? a whole nesses and more favourable trad- inadequate. ’ To back this up, a Scotch whisky for the second half 0 f similar capacity at 1 

r ... . . . „ a «noie conditions were being ex- doubled dividend payment is fore- of the. current year willbe not.Fif e - 

lie face of this uncertainty, the K . R h oerienced by companies encased cast and Odea; reports a 2S.4 per less than those earned tri tfac While the loss rr 

ubUc shareholders are not given Chairman Mr. S. A. Roberts ^nenre^ rompaniw encased ^ ^ second half of Utet » ■ ^ ct b 

" x profits. provetnent in the profits from factory, the directors 

The forecast dividend of 3,19p f* 355 containers Is also expected ^ fl0 doubt that prosrt*-* 
net is covered 1.6 times by historic in the second sm months. - • made in the task of on 
earnings and gives, a yield, of 7 The net interim dmdwjd is the company makes a 
per cent at PZ’s offer price of liftcd _ fra™ 2 ' 4l44 *^L t0 * vS* , ^ Contribution to group 
1 l.ip. ■ • per oOp share. The total last Tnwm . ster Tr . nstMJr 

There is ho profir forecast in from pT **** formerly a subsldiiry 

the. document and . the^.fii^ ; profits of £4.i8m. ^ Tow a, became ,-i direc 

quarter profits (shown as £9ff,50Q) -i»ra ot Arthur Bell in Apr 

— of are seasonally unimportant. _ i ■ t The results from the c 

Estates and General Investments accounting for only 10, per cent, a^ar- turnover n.m ».w the stx ninm hs 3 j 

who were unable to attend the of annual profits In lft7a-76. Sb 'hbi^' — 4‘o» ojj? eiently material to 

AGM held on July 2S, a circular The chairman of Odex. Mr. -mains prom -Z’Z-l 4.o=t s.7«s' separately but it is ini 

has been sent giving Tull details D. \V. Robertson, emphasises the Depredation. eo 27S fhe company should ft 

or the chairman's additional impact of capital gains tax on tnvesoneot income — * ■ /J for building op a vehf* 

remarks. long-term shareholders, apparently JgSw 1 ^ xoo - cater for the transpo 

The chairman stressed that the a f . eature °[ s the (rroup's share wwsty 2Z. -s^is ijbi tnents of third parties : 

grounds for the qualification of regisler. which be calculates Gh» comainor loss sa ra to those of the grouj 

the 1975 accounts in resoect of would reduce the value of the ™ , • mb ' — 

£ IoantoSepoint pSffies. ^ from I13p to 8fi P . In addl- Sfig ^ • Comment 

had been overcome as Estates tion, he describes the part of the Home sales turnover of the with a 59 per cenl 

General had now acquired the ? ffer document dealing with Scotch whisky division at £3L5m. pre-tax profits, Arlho 

contents of the hotel for £75,000. employees prospects as quite was £7Jtao. higher than for the Sons is benefiting 

The chairman had the' auditors unsatisfactory and ancon vincmg. months to Jane 30. 1975. A ft-ora last year’s sha' 

authority to state that, had this ___ v 0 , 1 !, mc^company significant part of the higher in whisky prices and 




ugouiai Siuch information by this “very pointed out that the fortunes of pn -• nrniit^ 

being private company (a close com- the member companies had metal perforation and the factor- 1 h 1 

dampen pany). Given this and the dismal varied considerably. The com- ^2 of hydraulic equipment, 
f profits condition of the UJv. construction pany making municipal vehicles 

The chairman. Mr. Nigel Mobbs, unless tenants can be found. The industry. It is remarkable that the had experienced a reduction in . . j 

says that demand for factories shares, at 80'.p. give a maximum shares, at 61p, are 27 per cent, demand from the home market. LSlEtCS HIlU 


Balance Sheet Highlights 
/JT\ 

(UBS/ Dec. 31. 1175 June 3U. 1076 

\JGy in Mill. Sir. in Mill. Sir. 

Total assets 

47394 

47.960 

Non-bank deposits .26351 

27.773 

Due to banks 

14540 

14.012 

Loans to non- 



banks 

18.627 

19542 

Due from banks 

17324 

17,462 

Shareholders’ 



equity 

2348 

2.853 


7 <r tf 


The Foreign Network of LBS 



0 

B JMiUMil <1 wcoivtr, 

A If-.jn.-n OKvu 





Chemical plantar BASF in Ludwigs hafen which 
placed a bond issue through UBS facilities. 


Leading Position in 
International Financing and 
Underwriting 

Jn ihe first hall' oi' 1976, UBS participated 
in ihe underwriting of20 Swiss franc bond 
isoucs of foreign borrowers. For b oil hese 
transactions il acted as lead manager. 
Thanks lo its strong placing capabiliry,! he 


Bank successfully carried out 50 private 
note placings and granted numerous 
medium-term credits lo foreign borrow- 
ers in the same period. 

Jt further participated Jn IS syndicated 
Euro-loans - in 6 cases as co-manager. 
Through Union Bank of Switzerland 
(Securities) Ltd., London. the Bank look 
part in I4 j Eurobond issues with a face 


value fa r in excess of 6 billion dol lars in the 
first half of 1976. In the case ofTsuch is- 
sues it acted as lead manager and as co- 
manager for another 59. 

UBS placed, among others,the following 
bond issues for foreign clients on the 
Swiss or international capital markets in 
t he first six months of!976: B ASF Finance 
Europe N.V., Arnhem: Bell Canada, 
Montreal; BMW Overseas Enterprises 
N.V., Willemstad: City of Montreal, 
Montreal: Elkem Spigerverket a/s. Oslo'; 
Nova Scotia Power Corp., Halifax; Ober- 
osterreichische Kraftwerke. Linz; Sve- 

riges Jnvesteringsbank AB. Stockholm; 
Union Bank of Switzerland (Luxem- 
bourg) Ltd., Luxembourg. 


Favourable Development 
of the Securities Business 

Satisfactory eami ngs continued to be reg- 
istered by the Bank, produced both by 
higher commission income from several 
sectors of the commercial lending opera- 
tions and by improved income from se- 
curities trading and administration. 
Underwriting operations in particular, 
yielded a higher return. 



Union Bank of S witzerland 
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International hanking— made in Switzerland 


General 


To inform shareholders 


\ 7 ’ PI- 


the auditors' report would have 
been necessary. 


Arlington 
margins cut 


of 

were 


First quarter , results 
-Arlington Motor Holdings 
in line with last year. Turnover 
and gross trading profit were 
substantially ahead but cost 
inflation had extinquished im- 
provements to net profits, 
chairman Mr. N. C. Housdeo 
reported to the annual meeting. 


during _ 

founder, Mr. R. A. Chandler, to restore margins to an accept- more encouraging 
which speaks for a similar able level; .- safes In volume ter 

amount. The present directors Export sales turnover, was £lm. per cent, of the total' 
themselves hold 2.4 per cent. higher at £4.4m/ Volume Increased changed, yet whisky j,.,. 

PZ’s offer Is due to close on a by G per cent, during a period doubled. Against tin ^'tiHTS' ' 

week to-day. Yesterday, ahead of when industry volume increased a £471), 000 touraround 

the document. Odex Racasan’s by 1 per cent. 1976 has shown Canning Town 

share price was unchanged at a very strong growth of cased throws doubt, on the 

HOP. rales of BelTs Scotch whisky, this recent acquisiuo 

particularly, encouraging rates of as a defensive mows 
» l . • increase having been achieved in BeD's bottle supply 

ArPOlPCITlP Japan, U.S., and Europe. of acute shortage -j 

ruwu-tuit -a sin re disanoeflred» 


profit rise 


. A considerable investment since disappeared^ 
continues to be made in the pro- Town is currently '.pn 
motion of Bell’s world-wide and, a drain on Boll’s mi 
Manufacturers of electric while the strong competition from geared financial . st*W 

switches and neon - signal lamps, msny brands -rules out rapid company, how ever; £w 

Arcolectrir (Holdings) reports growth, it is dear that Bell's Is its own expansion -pfi 

He felt it_ most -un Likely that proBts up from £103,902 to steadily increasing its market add sharply Improver 

conditions would deteriorate later £127,028 for the -six months to 'share In many of the major world in the current year ^ 

this year as they did last, and if April 30, 1970, subject to tax of markets, the -directors ~say. . fortably meet Cana 

commercial vehicle safes im- £63.800 compared with 153.901. - The group's four Highland Malt financing needs phis i 

proved as expected and if cost The Interim dividend is held at distilleries produced 2.3nx proof in its own stocks. -£ 

inflation could be contained, “we o.l 8425 p net per 5p share. Last gallons in the first half of 1976 shares yield a histo 

should be able to show improved year's total was Q.40625p paid from compared with 24m. proof gallons cent.— a fall of 1 per 

trading results for the year.” pre-tax profits of £112,448. in 1975. The assessment of future that of Distillers. 


This Advertisement is issued in compliance with the requirements of the Council of The Stock Exchange ; 
It does not constitute an invitation to the public to subscribe for or purchase any securities. 




(Jncorpordted,under the Ians of the State of Delaware, United States of America) 


Authorised Issued 

$1 1 ,000,000 Shares of Common Stock par value $1 eaGh *. $4,526,81 9 


The Council of Tho Stock Exchange has admitted the above mentioned Shares of Common Stock to the 
Official List. 

Particulars relating to the Company are available in the Extel Statistical Service and copies of the Statistical 
Card may be obtained during normal business hours on any weekday (Saturdays, bank and public holidays 
excepted) up to andincluding 8th September, 1 976 from 


Hill Samuel & Co. Limited 
100 Wood Street, London EC2P2AJ 


Panmure Gordon & Co. 

9 Moorfieids Highwalk, London EC2Y9DS 


26th August, 1976. 
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c to peak ,£ l 4.7m. 
Dairies 



Smith Bros, 
down as 
expected 


: : RECORD 


• Mr. A. N. Stoekdale. chair- satisfactory, 
f Associated .Dairies, turns 
be- £L4,72ra., an improve- 
I £4.S4m. on the previous 


1 all 

- \?|e 

: ■ : : C 


‘ t m, ~ A FALL in pre-tax protits from 

f strong. .and th fj second and contact lenses. The dental £Uiim. to £813.403 is announced 

*1 for ine year to May ] r ius months trade should prove .products are marketed in SO by jobbers Smith Eros, for the 

countries while the optical pro- year to April ao. 1076. However, 
ducts are marketed principally in the results for the second hair — 
(he U.S. pre-las profits of £411.403 com 

DenLsply Ltd., a wholly-owned Pared with 1401.012 in the first 
U.K. subsidiary, has recently P ' x months — are in line with the 
made an offer for AD Inter- Board's expectations in the 
national which is backed by the February infcrim statement . 

AD Board. First closinu date or The final dividend has been 
this offer is September 3. maintained at Li’.p a share, equiva- 

Denlsply's shares are quoted at ,p nt to 3.546p nross. to give a total 
SWi in New York "tvinft the for the year ur 4p a share i4p) 
Jtroup a market capitalisation of equivalent to G.KVlp cross (fi.PSop). 


Nu-Swift 
forecasts 
over £0.8m. 

£ g/* f d J® in ‘thTSL/hnU introduction. 

V * ®t 1S70, pre-tax profits or Nn-Swifi 

k ?Cr*p issue OTl a 1-f Or-3 IndiraMM advaniwl from n/Ui — ^ 


air-way when profits were 
From OJB2m. to £3.S7m. the 
said that sales- were 
at a satisfactory level 
wa» lookin'; for- a record 


ea minus per 25p share 
own to have . risen from 
'. to lillp and the dividend ON 


TURNOVER ahead from ?150m. Hill Samuel arranged the Stated 


, also proposed. ' . " ft?g ) ,dva,1,sd £2S3 ' 0M 

• 3V r e 4if r The directors state that Riven 

an uninterrupted run of cominu- 
5 I2M 0M lSoi rdWary ms Rood order intake, expected 
1 «",ooo 4 additional sales from the market 

. itfSrs launch ins of the smoke and heat 

and with no material 
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Recovery 
midway at 
L. Gardner 


enrninss per share are 
down from 7 ..Ip to 4 jp a share. 

Chairman Mr, A. J. Lewis says 
that turnover on the Stock 
Exchange dropped to a very low 
level in the Inst two months of 
the financial year and during this 
period jobbing conditions became 
difficult, 

A full assessment of prospects 
will wait until the publication of 
the group's annual report due in 
about a month's Time. The chair- 
man comments that turnover in 


irofits for the full year 
outstrip 1973‘s record 

Profit for the last full A RECOVERY in pre-tax profits Chid shares, where Smith Bros, is 
„ - — - — s £0.71m. from £234,000 to £535,000 is rc- the only remaining jobber, con- 

— First half earnings per 3p share ported by L. Gardner and Sons for traded again but not by any 
are up- from I.-CJp to 2.4 p and the first six months of 1S*7« great degree. 

UI7S-7.; IpT-t-Tj 
C £ 

■! iTh'i ?.0r,tin 

su.aos Ltts.va 


•Ssfcr; .' 
J 

3Arf - ; - 


See Lex 
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t spell cuts 
if its at 
G. Stanley 


s the interim dividend is stepped Full-year profits in 1973 amounted 
s up from 0.475P to U.6p net. Last to £753.000. down from £854,000 in Turnae „ 

- year's total payment was 1.27. r >p. the previous year. Prom ter»re im . 

The company manufactures The net interim dividend is Ta* 

portable lire extinguishers. raised from 2p to 2.3p. but the proi' 1 ' 

_ . directors say that this level r! t 'V lu urU 

© comment absorbs the full permitted 10 licr n n j. 

After a reduction in the Jabc-ur ce "V ..*H5 rea ? e fo . r . V 1 " 1 ’ on ao,ul 7arm-ii tonrani 
Torce and a price increase. " el d, vidends paid in respect of 
.Xu-Swift has maintained its 1 h SJl"' h OUS „ „ 

margins despire only moderate ■ ho,,c 5 1 * LUO results w ill 

justify an application for Treasury 
ennsenr in a “ recovery increase " 
in the total dividend for the year, 
so that the final may he increased 


4J1.-.M7 
i -i nil 

•itNiv: 


L-..U1 


7:r,.Mn 

raw 

21 SJ 
?.ir. 
7S---31S 


See Lex 


Arthur Bf; 
for six 


progress in volume sales. There 
is a continuing good level uf 
- orders for tire extinguishers m 

■ x profits of A. G. Stanley 
* for the six months 
une :J0, 197fi were dow 
. .31,048 10 £331.148. 

ver of the group— sm0 ke and heal detector lakes ™ Vr >3 noo t ‘ and 

of wallpaper, paint and the company into the electronics of£14wTiT’7f47ou3 hrforc 

Products through more field and long-term benefits are JL „f ^ma.nS^ Slnrt ftlSww 

’ from HO SS78337 entr ?S SES*. ^ .Nevertheless, ^fn°the^^alV?a«ViJ ^ man. 

from £4j}to,o~i to finnvtb prospects in the short- was an extraordinary item, being i-ales 


k r^iadvai?“ ,d 

is also take in a seasonal advantage FirJS| . hnlf , urn o-er increas'd 
" 11*?}} aa, rru„ pr <?c - ! nrrea8C on from £3.9um. to £8,74 in. The profit 


The newly announced is aflw - inveMmeni 


profit 
income uf 


Unitech on 
target in 
current year 


• -T- . 

j*: -- • 
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£4,576,527 a ... _ ^ 

wmain^'raaiely dependeni a £40.000 loss on the sale of invest: 
due to the exception- on an upturn in the economy. A ments 

weather, which has led maximum yield of 10.6 per cent. The croup makes dies'’! encines 

eater proportion of sales on the shares at 21p would be and anciS equipSu 

•" paint ■ for exterior covered 1.4 times by earnings on equ,pmenl * 


The improving ln-n»J seen by 
Uniiecli in the second half nf Iasi 
year is continuing, says tho chair* 
Mr. P. A. Curry. Orders and 
in the first two months of 


ng rather than wallpaper. t he 1973 £S1 9,000 pre-tax level. © comment 
carries a higher profit wimiwmi. 


rofit at the halfway stage 
own from £169,062 to 
. after tax of £183,879 
6): Retained profit fell 
L.406 (£1144199). An 

;ed interim dividend of 2p 
share is announced. In 
r 1975 the company paid 
is totallin 
on 


Dentsply 

quote 


the current year are ahead of 
last year and are in line with 
budgels. 

The group’s principal customer 
is the inriu<lrial electronics in- 
dustry for which the export pros- 
Such is the recovery' in demand Pecl< should now he hjshly *#'’■ 
for diesel engines that Gardner curable following the decline in 
is now working flat out after start- J) 10 r i’ ,e ^.whnnee for sier- 
Ing the year on short-time work- l,n C- f ^ e chairman says. Direct ex- 
ing. Interim profits arc up 129 per Ports and overseas sales have 
cent, and indications of a full- risen to 18 per cent of turnover 
year dividend increase on recovery and R P :,r ' of lue corporate 
grounds Is hinting at a very good Pl :,n h. v 19** lh* s proportion 
year. Even maintained second have risen to t.i per cent. 
Mailin'* 4.743 d 'ner The erouo is involved In the half l ,rofi,s Points to over £lm. Sales in overseas mnrkpis 

^ " sSS i Ss'iS afe Thc'hLwam OSS, 

1972 Igiiing a prospective yield fidenee that >hr group is well 
of «.u per cent.) earnings on placed to participate in any 
El tni. pre-tax would cover this exnort-led recovery, 
payment 1.7 times (the same as It is too difficult so early in the 
hist year) while » full recovery to year to give any forecast nf re- 
J£l'm. would give a cover or 2.3 
tyWI * 'C.3 (limes. Meanwhile the shares cur- 

rently yield 6} per cent, at 128 ji. 


Dentsply International Inc. has 
been granted a London listing. 
Dealings will start to-day.. 
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proved performance 
Tom G. H. Downing 

f ■* 

fie statement of the Chairman, Mr . D. S. Hartley, f or the 
31st March 1976: 

improvement in the private sector of the Brick and 
lstruction industries in the second half of the year 
bled us to reduce stocks of bricks considerably. 

up profit of £1 .502.139 (1 975 — £1 ,000,578) was. 
ieved after charging depreciation of £431 .288 and . 
rest charges in Holland of £106,1 20. The earnings 
/share were 23.1 p (1975 — 15.8p). . 

are planning a large facing bride unit and may start 
struction before the end of the year. We have been 
ised there will be no difficulty in negotiating the 
essary medium term finance for this project. 

tough the current year has started well, it is difficult to 
* any reasonable forecast. However with our quality of 
lucts and highly competitive prices we expect to 
ieve another satisfactory performance 

H. DOWNING & CO. LIMITED 

Manufacturers of Clay Products. Refractories. 

Roadstorie Aggregate. Electrical Engineering 

BBAMPTON HILL”. NEWCASTLE, STAFFS.- 


nulls, hul an vxcelh'nt st^rt has 
ln»cn mark* towards a -toady 
advance in profits nnco a'fgin. 

For the year ended May -H. 
1976. profits berore tiN amounted 
to £ 1.44 m. nsainst 11.56 m. previ- 
ouslv. Sales were I19.5:ini. 
( 1‘ 1 S 3 1 m. ) . 

On a CCA basis, profits emerge 
Seoftish Amicable Life Assur- nt £764.000. The main comoonont 
afnee Society, .announces new in Hi is reduction is the £426.000 
individual annual premiums of adjustment in cost of stock con- 
£3.9m. f£3. lm.) and new group sumed in the year. On a CPP 
annual premiums of 11.8m. basis, profit would be increased 
(£2, 2m,). for the half year to by £420.000 from the inflation 
June 30. 1976. adjusted figure. 


SCOTTISH 

AMICABLE 


MINING NEWS 


CGFA profits 
down 62% 


BY KENNETH MARSTON. MINING EDITOR 

AFTER having sustained a loss 
in the first hair. Consolidated Gold 
Fields Australia has managed to 
turn in an operating profit ol 
S2J>2m. Ul.Sfcm.) for the full year 
to Juue 30. But this has been 
largely achieved with the aid of 
profits on realisations of invest- 
ments and the profit is G2 per 
cent, below [he previous year’s 
□one too inspiring S7.46m. A 
single dividend of 6 cents (4.2p) 
compares with the 1974-75 total 
of 12 cents. 

No comment is made on these 
sad results, but it will be re- 
called that the chairman. Sir Brian 
Massy-Grecne, warned in October 
of “the most difficult" year in 
the company's history. And at 
the half-way stage a story vras 
told of rising costs and depressed 
markets w ith “ significant ” losses 
being sustained by the copper and 
iron ore interests. 


BOARD MEETINGS 

The foilDvrm^ cootpjn:-.^ have notUn-d 
»Jau.-s nt Board inn.ur.BS 10 UK- Slock 
E«L-tiaiMi-. Such Biciaa arc usually 
held tor the purpose ol cOEStdcnnB divi- 
dends. Oi9dal indjejuoas arc not avail- 
able u-hotbur d:vidt rds conevrovd arc 
in'iTims or :iuuls and zbe sub-divisions 
shoirn brtow arc based niatnlr on Ik .1 
year's timetable. 

TO-DAY 

Interims: — Assocta^d Portland Cement 
HjUjri Sk-iBb and Cbvsion. ‘ThomaB 
Jourdan. Notdlcrs. Ouve.ts Moat Houses. 
W. N. Sharpe. Gi-or*.e Spencer. Thurcat 
Bard ex.. 

Flaatt:— PfcoWM InternartonaL 
FUTURE OATES 
In lc Hm>: — 

BabcdvR and W'U w px .... Scot. 15 

Bndon . S:*DU 10 

Eoropeajl Femes — Sept. 9 

Hellenic and Central Trait .... Sept 7 

Peons . ._. — . Sept. P 

FinaK:— 

Artanru- A»srtJ Sect- - 

Blackwood Morton .... Sept. 9 

Decca . ... - Si-pt. 1 

GrijwtTO-Js ... . .. Sc-pt. J 

Jt OtlOUC . — .. Slot. 21 

* imeadvd. 


Ray of light 


A ray nr light that now emerges, 
however, is CGFA’s comment th^t 
an improvement in jis nciivilies 
seen in the second-half looks like 
being su. stained. But (his is cold 
comfort for holders of the parent 
Gold Fields as they await lhc 
la [tor’s re.-. u I is for t he- year to 
last June, especially in slew of 
the recently announced heavy set- 
back in ditidend and profits nf the 
Gold Fields ur South Africa arm 
and the need to find further 
finance Tot .South African Deel- 
kraal cold mine. CGFA were 295p 
and Gold Fields 12Sp yesterday. 

MARY KATHLEEN 
BORKOWS U.K. 
URANIUM 

The Australian Government is 
to permit the country's only pro- 
ducing uranium mine, Mary 
Kathleen Uranium, in Queens- 
land, to borrow 45.4m. tonnes of 
uranium oxide from U.K. sources 
in order to honour a supply con- 
tract with Commonwealth Edison 
of Chicago which calls for 
delivery in October. 

The decision to allow (he 
borrowing sienis from the failure 
nf the Federal Government to 
persuade t lie trades unions to 
lift their ban on exports of 
uranium until the Fox commis- 
sion inquiry into the environ- 
mental aspects of uranium mining 
and exports is completed. Ironie- 
jlly, Australia's undeveloped 
uranium deposits must rank 
among the world's greatest. 

An intpnm report from the 
commission j.s expected shortly. 
MKU is 51 per vent, owned by 
the Rio Tinto-ZInc's Australian 
offshoot Coiuinc Rlotinlo or 
Australia and 42 per cent, by the 
Australian Atomic Energy Com- 
mission. 


Oakbridge 
does well 

A higher-than-expectcd divi- 
dend is being paid by Oakbritlgi- 
the Australian coal. tin. manufac- 
turing and mining group, after a 
ri.-v of iw.5 per cent, in the con 
sohdaied net operating profit foi 
the year ;o the end of June. The 
final dividend is 5 cents (35p) 
making a total for the year of 
9 cents (GSp). compared with l : 
cents last year and the S cents 
anticipated at the time of the 
interim figures. 

Profits reached 84.42m. <£3.1m.) 
compared with S2.65m. (£1.85m.) 
in 1974-75. .Mining provided 62 pet 
cenL of earnings. Group sales 
were up S per cent., while interesl 
payments fell by nearly a half to 
32.04m. (£1.4m.j. 

Mining operations are being ex- 
panded and this could help the 
current year’s results. “'The re 
moval in the recent Federal bud- 
get of the levy on rhe company's 
exports of coking coal will also 
material^ .ivsis! profits and the 
funding of further developments." 
said Oakbridge’s chairman, Mr. 
Crahame Mapp. 

Oakbridge Tell 3p to 10Sp yes- 
terday. 

TIN TRANSFERS 

Resolutions for the change of 
domicile from the U.K. lo 
Malaysia of Trnnoh. Ayer Hltani 
and Susigei Bcsi were passed a! 
yesterday's London meetings nf 
the tin companies, li is expected 
that the Schemes nf Arrangement 
will become effective on or about 
November 1. Purchasers of the 
.shares are advised to lodge trans- 
fers as soon ?. a possible for 
registration before that date. 
When the charge of. domicile be- 
comes effective, the dollar pre- 
mium will apply to the respective 
share prices. 
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BOC Internationa! Ltd 

Interim report for the nine months 
ended 30th June 1976 
Group profits, unaudited 


j Nine Nine 
! months months . Year 
1 lo ' lo • To 

30.6.76 30.6.75 . 30.9.75 


Group Sales 
Operating costs 

Depreciation 

Add : Group share of 
associated companies' 
profits 

Group trading profit 

Europe 

Africa 

America 

Asia 

Pacific 

Interest 

Group profit 
before tax 

Tax 

Minorities 

Group profit attributable 
to parent company 

Earnings per share ( based 
On 256.610.000 ordinary 
fully paid shares of 25p in 
issue at 30 June 1 976) 


■ £’000 ■ £’000 I £'000 

442.260 362.176 4?0.902 
370.205 305.7G4 414.073 

; 72.055, 
’ 21.275 1 

56.412; 76.229 
TG.134: 22.065 

50.780 : 

i j 

40.273 j 54.164 

i 

15.91 4 ' 

i 

11.057 s 15.119 

: 66.394 

51.335 • 69.233 

• 24.056 
f 9 . 1 1 9 
' 16.721 
3.01 4 
137U 

20.713 26.842 

7 641 .9.454 

11.1 O' 1 ’ 15.046 

1 556 2.966 

10.314 13 955 

06. 6? 4 
14.510 

51 .525 00.233 
i 6.671 21.87 .' 

52.134 
' 27.456 

34.464 47.411 
16 796: 24.9S1 

24.726 

4.700 

1 7.663 22.430 
3.036 3.892 

20.026 

14.532 ' 18.538 


7.78p 6.S9p S.29p 


The fall in the value of sterling over the oast nine months 
has improved Group trading profit by £4.5 million 
which, after tax and interest, has added £1.0 million to 
the profit attributable to the Parent Company. The nme 
months' results include e*tra depreciation c-f £1 .5 million 
provided in anticipation of a revaluation of certain assets 
at the end of the current financial year. 


Further copies of this report may be obtained from the Secretary. 
BOC International Ltd.. Hammersmith House. London. WS 9DX. 
Tel: 01 748 2020 







Reckitt & Colman 123p 
share alternative 

With Lelra-sel's IOOp a share intend tn accept in respect of ihcir 
offee for Winsor and Newton due own holdings of 1.95 per cent, 
for acceptance to-morrow, the There is also an offer of 5up 
formal documents relating to for every Preference share. 

Redd If and Col man’s agreed . 

counterbid of 125p have been PLANTATION HLDGS. 
posted. PURCHASE 

The document contains details plantation Holdings has 
of a share alternative which is on _ ,. c 

the basin or 38 Reckitt and Col- “SSSJ5J* * iSn 
man shares for every 101) Winsor ESSf! 7, ,K Si 
and Newion. At the closing price t [ , n e _ nfww ro i 

last night of 323p this Is worth Telcvision for piS.OI^-CUO.IWO 
123p a share. Winsor and Newton to Je sal shed by the issue of 

were unchanged at 121p. 828.202 Ordinary shares plus 

Lctrasei. whose cash alternative £j/.oOQ cash on each of August 
of IOOp will nor be extended 26. 1977 and 1978. No interest is 
beyond to-morrow, hod no further payable on Uiese amounts, 
comment to make on the situation , Net tangible asset value of 
yesterday other than to say that Zoom based on the audited 
It was hopeful that Reckilt’s bid accounts as at March 31. 1976. was 
would be referred to the Mono- £103,190. and the net trading 
poiies Commission. profit before tax for the year 

ended on that date was £42,935. 

RiTORY & RARDN Zoom specialises in the pro- 

Tbe offers by Low and Bonar vision of facilities in the Indus- 
ttrnun for the Ordinary and Pre- rnal * educational and related 
ferenro shires in Bibby and «*»• non-broadcast purposes 

Baron (BowSns) n« LroaS? *< ?'•». «*, dis.ribu.oro nf 

owned have been declared uncon- areuit television equip- 

dirional. Both offers remain open, meni - 

Ordi^"i5 e d0Md 6 0Ber !o ’ * e EM I /BRITISH LION 

SKS STJSSS 

capital in Bibby and Baron. SSe 

F.C. CONSTRUCTION 0rdi/,ar> ' sbares ,n Em - 

Formal documents dealing with. *ccnrTATP? net j c 
the agreed offer by Nonvest Holst lJCAL^ 

for KC Construction (Holdings) On August -4 lllin^orth and 
have been posted. Hen riques said n,OUO Malil hccun- 

Mr. .John Drake, chairman of FC * cs at 21JP for an associate of 
explains that none ol the. other lUingworth and Hennques. 
potential offerors with whom the bheppards and Chase bought 
Board has had discussions was pre- 5, tHM AngJo-Contincmal Invcst- 
pared to make a better offer than meot and Flnanro at Kip on 
the present 77p in cash plus 3p belwlf of an associate of Genera le 
specitO interim dividend now avail- Oceidentalc. 

able from Nonvest Holst. Morgan Grenfell bought 70,060 

The directors, together with Beyer Peacock at an average 25p 
financial advisers Charterhouse on behalf of National Chemical 
Japhet, recommend the offer and Industries. 


Society Civile des Propriitaires cTObligatlons 
i taux «fint«r«t variable 1976-1983 de USSI/JOfl de la 
BANQUE NATION ALE DE PARIS . 

(hereafter referred as "S#eiftf CMIe") 

16, Boulevard des ((aliens, 75009 PARIS 1 
. CONVENING NOTICE 

The general meeting of holders of the US$1 JOOO floating rate notes, 
due 1983. representing the .USS75 million loan which was issued 
outside FRANCE by the 8ANQUE NATIONALE DE PARIS, is 
hereby convened in accordance .with the articles of association and 
article 314 of the. law no. 66-537 dated July 24, 1966, on 70th 
September. 1976. at 4 p.m- at Paris. 8 rue de Sofia, in order co deal 
with the following agenda: 

1. Confirmation of the appointment of the first two* Directors of 
the "Societi Civile." 

2. Designation of the place where the attendance register, the 
- minutes of the meeting and its appendices are to be deposited. 

In order to attend or to be represented at the meeting, bondholders 
musr, at least five days before the date fixed for the meeting, 
-deposit' their bonds with the banks and other establishments which 
took part in the placing of the issue; these establishments will 
provide them with proxy forms in French. 

■- ..... BOARD OF DIRECTORS - 

hANQUE ttATiONXLE DE-PAR f5 


FIRST SIX MONTHS: 



CUNbOUD.Yl ED bTATL'.MUNT OF INCOME 


1 Dollars in ('ixHtarkb ewepi 

Quiff v 

■r vn4'.d 


Sis nv<nihs end. 

.■d 

per common share amouni-' 

len 1 

• 'O. 


Jurv.' A( i. 



i«rr» 

i‘» _ i 

iTh.mec 

10-7, 

Iri-5 

Chjrwe 

Sales and Revenues 

S-i 37.1)57 s. ; . 

SU. "jij 

Ii.S 

SSI 9. 101 


I.V» 

IncnrrK before Ta\es 

3d. i«r 

2I..S7) 

!U.S 

30.930 

2 1.S0S 

w>.«» 

Ta/tes on Incidix- 

S.6(Ff 

C.R9U 

25.1 

I-i.573 

8. *23 

7 1.0 

Net Intume 

li.-tOS 


AT 

2 5. AS 3 

' 19.345 

ss.l 

Nu Income per Gammon Share 

SbSC 

^.SS 

-J.S 

SI.hO 

S.70 

10U.U 


la the first six months of 1976. 

1C Industrie-?.' net income reached * I a0 
per common share— double the 7< J' : 
achieved in the first half of lasr \t-ar. 

Consolidated nc-t income was up 
5‘57o to S25.3 million. Sales ;ind ie venues 
increased l3%toS8I9.1 million. 

Record first half for 
Commercial Products 

Side?, and pre-tax.income were .it 
record levels for the 1C Commercial 
Products Group in the second quarter 
and first half of 1076. 

• Group prc-tav income lur the- lirst 
six months was S32.5 million. Sales and 
revenues were 5284. 9 million. 

Automotive products' sale:; 
increased 17.6% over the first halt 
of 1975. reflecting the strong up- 
surge in sales of new- automobiles 
in the USA. 

Sales of railroad products 
also increased over last year, 
reflecting the stepped-up mainte- 
nance programmes being under- 
taken by the railroad industry. 

Consumer Products’ 
sales and profits up 

The IC Consumer Products Group 
h.w earned nearly ns much in lhc lirst 
six months of l97o a> in 12 months l.i-t 
year- More than S18 million, be tore rases. 

Group sales and revenues were up 
nearly to S 177. 5 million in lhc first 
hall ol 1 976. 


3 lidas- International's sales of under- 
c.ir services and recreational vehicles 
v ere S 1 1-1.6 million, more than 70 - uf 
Ijm year’s l2-nx>nth total of 5160 million. 

Consolidated sales of IC Industries’ 
sort drink cc-mp.crnes — Pepsi -Cola 
General Bottlers. Dad’s Root Beer and 
Bubble Un— were slightly behind those 
or But kwer nunuhiauring ,ind 
operatinc costs resulted in substantially 
increased imrgins lor all three compaiiies. 

Upward trend 
for Transportation Group 

A pre-tax loss ul S 1 1 .7 million \« as 
rixurded In - the 1L J'ninsjx)i taiiun 



Group, primarily the Illinois Central 
Gulf Railroad, compared to SI 9.9 million 
lost in the first six monrhs of 1975. 

Mourner, including railroad real 
cm ale sales and revenues, the ICG 
Railnxid «irned 59. -t million alter taxes 
on an interstate Commerce Commission 
reporting Kyis, compared to a SI 0.9 
million loss in the lirM six month; 
ul 19”5. 


Net freight rev emu - ion miles lor 
;he lirst six months increased S.2'S"'o 
over the comparable 1973 period. 

What’s new 
at IC industries? 

Our ALvx Corporation, largest 
comp.tny in the !C Commercial Produas 
Group, has ;nrn.xlm.vd an ecological 
breakthrough to serxc tlie estimated 
5240 million world market lor railroad 
friction materials. 

Ahes's rhinnietal lie "Tiger'' com- 
position br.d:c shoe, nunuljctured solely 
from organic components, eliminate- 
tlte pollution tli real posed bv traditional 
.B*he , .tos w lead composition brake shoes, 
yet assures continued j.dety in rail- 
road br.iliing. 

Railroad products' produaion is 
being increased ,n A hex pl.ini - in Liege, 
Belgiurti. and Avellino. Italy. 

Our ,Uid.i;-Inrer national Corpar.i- 
nun has announced tfu- recent opening 
>•1 nev.’ he.idquarreri lanlities lor its 
subsidiary. iMida.*- bile 1 vers. lad., in 
! Ijinnif.-rsmitli. London. 

In luly. Midas opened a nett si lei Ver 
shop in Paris. There are now 
1 4 i\Iid.is shop;- in Englarvl and 
on tlvG'ntinen'. and more th.m' 
849 worldwide. 

1! you’d like to know more 
jtout Abes. Midas or the rest ■ 
or our 5 1 .6 billion international 
multibusiness corporation, write 
to IC Industries. 

Stockerstrasse 3S. 

SU02 Ziirich. Swiizerlond. 


JBL 


I 111 i-f 'll H.I I III Till h C.ir*,'.\ 1.TI 

OfliBMi ul Pr.Aid*, fiul 

I In.iib. i.ri .m-f’Irxi ^Ttitjikin. 

( .ipn*: /»i tl»* Ann'jjl Kiv’rf. 

I't.a. Sr.ikiiMn .ifi' t.»r;ii !' IK aiv j-.-silaHe 

ji ll*.- I’llu'o >4 Kkitri'jfi. B-.ii.-n 1 inuiud, 

.■ i Ijiik- Stieii. Fu.'iVi 712L 
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The Financier 1 


Pearl cuts first half 
underwriting losses 

WITH UNDERWRITING losses, tors emphasise that half-year the field Pearl faces a hefty blR 
excluding marine aviation and figures do not necessarily provide from higher National Insurance 
transport, cut from £i.36m. to a reliable guide to the full year’s contributions next year— staff 
£0.92in and investment income trading results. costs account for 85 per cent of 

un from £1 18m to £1.28m. Pearl The interim dividend is lifted total expenses. A maximum divi* 
Assurance Co. ‘has produced a from 3.op to 3.S5p net per 5p dend increase seems assured, 
n re-tax tradin'* profit of £0.34ra. share. Last year's total was however, after the interim rise 
- - - » ’"ijwt.. of a tenth: on this basis the pros- 


Flrst-half 


Life business : 


Premium Income: 
R'-uen'ablo 
Annuities 
indiuinn! Brand) 


1976 

1075 

1975 

On. 

on. 

On. 

4.23 

3.70 

7JT. 

180.20 

170 20 

347/11 

20.59 

1S.2H 

39.93 

4.09 

«.j) 

4.09 

7.B4 

5:37 

13 01 

11384 

102.ES 

201.61 

33.10 

29.27 

60.12 

say 

that 

an 


well above the sector 


average. 


More growth 
for Leisure 
Caravan 


for the first half of 1976 compared I0J4337p. 
with a loss of £0.1 Sm. previously. 

The trading loss for all 1975 was 
£055m. 

First half investment income 
excludes the income of stock* Krw 5lOT15 assured 
holders' funds, brought directly 
into the profit and loss account 
which is estimated at £0.fr?m. umiiai;iiii 
t£0.5Rm. before tax and £1.0Sm. Kuw premium pa 
for all 1975). Nw sums assured 

Premium growth is over 22 per Preminm income 

'iiy 5 the * ,-e busi- 

uTSamHi'lT^ SSld"™e™b'. STEADY GROWTH continues at 

efforts to impress on policy "Wiy “JP Thjs uil , help of not less than n.5m. for the 

Holders the need to maintain contain the pressure on year ending February 28, 1977, 

adequate sums insured on their elTons to cona^e Pjjwu^ w againgt fl l8ni time . 

property policies and partly due ”1 ® !? T he dominant features This was stated at the annual 

to sharply increased, premium be one of the doralnmit features ^ The forecasl n based 

rates on the motor business. “LkuL ^.h. P up a“™-ated when on the fact that over half the 

The results show an overall P™biem w n be i a,grai -ated J »Mn income was fram rents receivable 

improvement on 19*5. also reflect' , n ^National insur- in advance and the majority of 

in* improved results in the U.K. bean '"crease in Nafaonal i \nmr- thp recnaillder was receivable in 
While the U.IC nroperty account a nee P°ntrhutions . having the ^ ^ sbc months af the year, 
was adversely affected by heavy effect of a - per cent payrol The usual cash trend had been 

«torm claims in January, the g comment followed. All overdrafts had been 

motor account shows a return to repaid and there was seme fl.tzn. 

underwriting profitability after Pearl's predominantly household on deposit, 
several years oE losses. In fact business in its general branch was 
Ihe second quarter of the year fairly hard hit by the January cr||rrr 
produced a small overall under- storms, but since then the under- 

writing profit in the U.K. writing trend appears to have . j n view of the recent Press 

The run-off of the business in been uscFully better. Meanwhile, comment following the pre- 
Canada and New Zealand, while the growth rate of renewable life liminary announcement of Scottish 
producing losses as expected, has premiums al around 13 per cent, and Universal Investments results 
proceeded satisfactorily and has come back more in line with for the year to March 31, 1976, 
remaining overseas operations the inflation rate, making ex- the Board announces that a state- 
have no; had a significant effect peases slightly less of a problem, ment will be issued, along with 
on the overall result. The direc- But with nearly 7.000 agents in the accounts, in early September. 


NOTICE OF REDEMPTION" 

To tlie Holders of 

CABOT INTERNATIONAL CAPITAL 
CORPORATION 

9U % Guaranteed Debentures Due September 15, 1980 

NOTICE IS HEREBY GIVEN that, pursuant lo the provisions of the Indenture dated a? of Septem- 
ber 15. 1970 providing for the above Debenture-. cl.0i.MI.U0U principal amount of said Debentures Iware 
ing the following nwulier* have been *?lm.u-<l for redemption on September 15. 1976, through operation 
of the Sinking Fund, at the redemption jiriie of lWl'.'b of the principal amount thereof, together with 
a-x-rued interest thereon to .-aid dale: 


DEB EXIT RES OF 81-000 EACH 


957 

?31 

994 


sr-P 

so 

4.1 
. 74 

• f-< 

94 
99 
108 

136 

137 
162 
165 
392 
395 
3. HR 
257 
26t 
1194 
332 1146 


1719 2639 336 1 4292 5210 5962 6776 7603 
1723 2653 3413 4324 5211 5976 fi7R6 7629 


oiig 
SCI 
924 
«2 1741 
951 175*1 


1768 

1773 


2661 3415 4228 
2C62 3455 4369 
2PM 3462 4371 
2695 3467 4376 
2719 34-?4 4364 


1807 2720 350? 4424 


1279 

1294 

1296 

1311 


334 1161 
339 
395 
397 
399 
4><S> 

421 

436 

442 

443 
474 
464 
493 
513 
557 
575 

502 
393 

503 
*35 

640 
650 
662 

66 

633 
713 
716 
737 

752 

753 
762 
■704 
HOT 
*21) 

325 
*46 
S4;> 

*62 
*91 


6097 

3560 4452 5296 6106 

3562 4454 5300 0112 


99? 1611 2732 35 1R 4430 5270 6031 

1018 184t 2756 3526 4438 5291 

101? 

1033 

1059 1*54 2775 3370 4459 

1081 3855 2776 3619 4470 

1105 1867 2778 3620 4553 5342 

1110 1871 2804 3025 4582 5343 . ... ... 

1125 1922 2817 3649 4576 5378 6183 6978 7834 

1136 1967 281 R 3688 45*4 53*2 0185 6992 7839 

2823 3700 4597 53*8 6203 6990 7840 

___ 2829 3701 4611 5401 6216 7022 7908 

1180 1*94 2835 3746 4656 5407 63*4 7035 7912 

1206 2009 2846 3750 4672 5427 8247 7036 7933 

1238 2943 2859 3756 4638 5442 6253 7042 7934 


5213 .5977 6819 7042 
0226 5998 6822 7651 
5233 6014 SR31 7657 
5241 6049 G*43 7661 
5245 6077 6851 7686 
5250 6079 6865 7694 
6882 7695 
6899 7710 

0910 7731 

6919 7733 
5320 6136 6922 7761 
5341 6150 6926 7769 
8171 6928 7780 
6t79 6963 7*20 


8532 

8571 

8590 

8598 

8616 

8642 

8648 

8687 

8705 

8724 

8732 

8733 

8764 

8770 

8771 
8787 

8«7 


9479 

9489 

9496 

9498 

sans 

9562 

9595 

9814 

9633 

9636 

9672 

9687 


12065 

12070 


10377 11289 
10384 11271 
10400' 11284 
10443 11287 
10485 1 1305 
10499 11327 
10520 
10535 

10538 11399 
10543 11404 
10552 11405 

10558 11411 

10578 11427 12147 


11353 12100 
11383 12117 
12119 
12127 


12016 13059 14043 
12036 13096 14057 
12045 . 13125 
12062 13140 
13154 
13157 


14118 

14124 

14128 

14139 


13313 14145 
13217 14146 


13243 

13248 


12130 13283 

12131 


14161 

14169 

14176 


1327ft 14192 
13295 14213 


9703 10602 11444 12167 13312 14220 
9708 10604 11450 12185 13343 14253 


9722 10615 11452 12224 13360 
9730 10618 11460 12238 13370 

9733 

9734 
9770 
9793 


1348 2054 2861 


2071 

2107 

2139 

2140 


3759 47JM 

3762 4725 

:S774 4737 


is 


6255 7043 7935 
6277 7047 7944 
6281 7050 7951 


9811 10681 11532 12349 13430 14377 
9838 10727 11537 12103 13455 14404 


1316 2147 2922 3825 4765 

1324 2150 2!48 3829 4777 

2949 

2967 


1325 2159 

1329 2191 


2869 

£8>R5 

2893 3775 4744 5462 6286 7W7 7960 

2920 3806 4758 5482 6292 7133 7989 

5540 0295 7145 7991 

5556 6329 7153 8005 

388 1 4796 5575 6403 717S 8008 

3862 4816 5586 6412 7185 8019 

2966 3382 4834 5592 6424 7204 80*5 

2388 3586 4854 5594 6428 7221 8093 

3890 4872 5627 6445 7227 8039 

3899 -4885 5663 6437 7237 8145 

5666 6475 7250 8146 

5668 6476 7263 8158 

1415 2276 3042 .3942 4908 5878 64*4 7286 8171 

1413 22*15 3046 3963 4915 5697 6509 7301 8172 9134. 10072 

3980 4925 5712 6518 7304 8180 

4023 4934 5713 6535 7334 8181 

3118 4029 4954 5722 6541 7342 8223 


1342 2192 

12-j5 22114 


1378 2212 

1385 2231 

1395 

1414 2261 


2901 

2998 

2258 3016 3902 4886 

3018 3922 4902 


8864 

8874 

8893 
8916 
8918 
B925 
8939 

8942 

8943 
8959 
8983 

8988 

8989 
9006 
9048 

9069 10017 10934 11766 
9108 10036 10944 11773 

9117 10046 10956 11776 

9119 10071 10970 11779 


14288 
14299 

10634 11462 12265 13396 14303 

10636 11479 12297 183% 14306 

10644 11512 12299 13416 14307 

10663 11520 12326 13420 14349 


10730 11541 12416 13460 14410 
10753 11555 12423 13490 14429 
~ 124 


13502 


14452 

14482 


9844 
9854 

9856 10758 115S7 . . 

9885 10771 11606 12428 13507 

9912 10797 11630 12436 13538 14468 

9913 30798 11650 12437 13576 14506 

9937 10825 11654 12481 13587 14537 

9957 10875 11665 12486 13610 14545 

0961 10887 11685 12511 13813 34563 

9973 10900 31711 12524 13633 14564 


10905 11725 12554 13845 
10913 11744 12566 13646 
12589 13850 
12596 13689 


1444 
1465 

1468 235 


2304 3081 
2.146 3101 


9138 10077 
9150 10101 
9158 10139 


7 1471 2376 3121 4035 4994 5728 6558 7348 8247 9173 10147 


1473 2378 3143 4038 5001 
1478 2360 3150 4049 5015 

14*5 

155* 


5754 6372 7351 8270 

5766 6580 7355 8272 

2**1 3107 4055 5016 57*4 6589 7372 8284 
2443 3211 4070 5035 5796 8815 7398 8303 


1574 24*7 322* 4080 5061 

1575 2488 3246 4116 5068 

3247 4124 5089 

3253 4125 5084 

2524 325? 4128 5086 

2529 3264 4167 5U?7 
4192 5135 


1582 

1584 

11303 

1623 


2491 

2492 


9231 10148 
9250 10189 
9269 10209 

9289 10210 

9290 
9393 

9316 


10975 11812 
10983 11821 
10990 11831 
11005 11876 
11033 11883 


12810 

12626 

12668 

12681 

12898 


14575 

14613 


13895 
13711 
13731 
13738 

13753 

12705 13767 14772 
12734 13771 14813 


14700 

14717 

14732 

14744 

14767 


11042 11894 12733 1379S 
11045 11898 12780 13819 


5LSIS 


1662 2565 32*7 
1674 2584 3338 
1677 3594 334* 

1695 2*09 335.8 4240 
1607 2611 


10243 11090 
10250 11098 

10252 11124 

10270 11162 
10306 11184 

10330 11186 1198 


9354 

9365 

9375 10340 11183 12001 

9387 10341 UIB3 12006 

9442 10358 11223 12008 


11914 12791 
11916 12855 
11918 12887 
11921 

11939 

11955 
11979 


13828 


14826 

14830 

14842 


13856 14843 

13879 14883 


12917 

12919 

10333 11178 11989 12931 


12882 13884 
13889 13913 


13882 14877 
14919 


14921 
13935 14957 


12973 

12997 

13044 


13954 

13076 

13978 

14017 

14018 
14029 


14978 

14981 

14988 


5813 . 6617 7428 8318 

5814 6619 7427 R334 

5815 6634 7433 8355 

5833 6647 7460 8363 9326 

5851 66R2 7468 8371 934 

5360 6728 7488 8398 

5868 6734 7508 B44B 

4217 S15R 5931 G735 7528 8476 

422W 51*8 5937 8745 7553 8478 

4240 51711 5939 6764 7567 R5O0 

3373 4273 5198 5956 8770 7602 *519 9470 10374 11254 12011 13045 
Du Septi-nd-er 15. I97li. the 1 Mu’ll tur»«* designated abn\e will become due and payable in Mich min 
or ■•urrein-i- <d the I. nited Slate.- «if America as at the time of payment shall be legal lender for the 
p.mm-iit nf j.idilii- and private debt'*. Said Del k*i min.'s will he paid, upon presentation and surrender 

thereof wiili all coupon? appertaining thereto mat nring after the redemption date, at the option of the 

lodd»-r cither fa * at the corporate iru-i office of Morgan Guaranty Trust Company of New 
Turk. 15 Broad Si reef. New York, N.Y. 10015. <rr lb) subject to any laws nr regulations appli- 
cable therein in I limn miry of any of the following nflii-e-, at tire main offices of Morgan Guaranty Trust 
< ■■uii'any nf New York in Bni;«k Frankfurt. Main. Lmiiim or Paris, or the main office of Aigexnene 
-Bank Nederland N.V. in Am-terdam. or the main office of Eanca Commercial* Italians in Milan, or the 
main office ,»r Banque Internationale a Luxembourg in Luxembourg. Payment* at the offices referred 
to in i li l above will Ik- made by check drawn on a hank in New York City or by a transfer to a dollar 
account maintained by the payee with a bank in New ^ uric City. 

( '■■upon s line Scpleinlier 15. 1^76 duudd In- detached and collected in the usual mainier. ' 

Dn mid after September J5. 1*176 interest rJiall ceai-e to- accrue on the Debentures herein designated 
for redemption. 

CABOT INTERNATIONAL CAPITAL CORPORATION 

Dated: August 5, 1*17(5 

The following Debentures previously called for redemption have not as yet been presented for 
payment: 

M-SH 1416 1907 1910 2006 2007 4615 5446 9086 9123 11920 32547 


NOTICE OF REDEMPTION 
To tbe Holder* of 

Nabisco International Finance Company 

6 1.-£fo Guaranteed Debentures Due 1982 

NOTICE TS HEREBY GI\ EN that, pursuant to the provisions of the Indenture dated a« of October 
L ]**•’ providing for llm above (lei >01111 res, £324.000 principal am. Mini of mi id Driwntures iieariog the 
fnilnniug numbers hav.j J*i-u -ck-eicd for redemption on Orlolirr 1. ]V7lj through oprratiun of thr. 
linking I mid. at ill** ri-deuiptiun price of lUO^e of the principal amount thereof, together with accrued 
inli*n>t thereon tu -aid dale: 


St 27 
i in 
iss 
inn 
24A 
438 
452 
4*5 
634 
677 
T5T 
833 
880 
891 
971 
1006 
105* 
12ft5 
1226 
1293 


1444 

1466 

1-MS 

1544 

1361 

1624 

1688 

1727 

16*7 

1913 

l'.H7 

2017 

2074 

2278 

2295 

2310 

2368 

2370 

2409 

249" 


2533 3928 
2613 3940 
2711 4025 
2765 4135 
2846 4203 
2911 4383 
2927 4405 
3014 4469 
3120 4*94 
3124 4703 
3210 4712 
3251 4741 
3263 4798 
3341 4839 
3460 4992 
3485 4975 
3655 5037 
372.1 5047 

3814 5141 

3815 5148 


5lf.fi 

5230 

527 * 

3409 

5604 

3673 

5704 

5760 

5704 

5765 

3*48 

6025 

60.13 

6120 

6212 

6338 

8544 

6721 

6884 

6665 


7015 

7084 

70!»!l 

71*18 

738.1 

7438 

7517 

7723' 

7736 

7739 

7902 

8023 

8042 

8164 

8217 

8339 

8420 

8541 

8543 

8729 


8760 

*761 

**62 

8994 

9106 

9132 

9146 

3264 

9353 

9599 

9026 

9765 

10084 

1048.1 

10842 

10790 

10932 

11053 

11077 

11142 


11147 

11154 

11299 

11367 

11430 

11456 

11563 

11620 

11730 

11B43 

11855 

11873 

11950 

11968 

12059 

12168 

12244 

12259 

12390 

12433 


1251R 

12519 

12523 

12618 

12702 

12811 

12630 

12863 

12885 

12K5B 

13220 

13253 

13254 
1 3303 
13412 

13432 

13500 

13502 

13552 

1359B 


13624 

13829 

13667 

1.1721 

13769 

13778 

13819 

13831 

13875 

13887 

13944 

13958 

14003 

14081 

14101 

14107 

14917 

14338 

14415 

14464 


14505 

14585 

14818 

14621 

14696 

14738 

14833 

14841 

14847 

14854 

14867 

14993 

15013 

15031 

15169 

15171 

15353 

15381 

15409 

15419 


15577 

15578 
15000 
15833 
15859 
16000 
16074 
16082 
16139 
16179 
16209 
16256 
18274 
16284 
16340 
16411 
16594 
18598 
16619 
16814 


16901 

16943 

18997 

17135 

17168 

17218 

17248 

17257 

17350 

17495 

17500 

17522 

17345 

17558 

17589 

17629 

17702 

17713 

17750 

17739 


17811 

17813 

17861 

17913 

17920 

17941 

18018 

18026 

18031 

18057 

18179 

18184 

18188 

18254 

18257 

18279 

18350 

18374 

18386 

18398 


18495 

18498 

18559 

18564 

18609 

18707 

18735 

18786 

18793 

18798 

18802 

18876 

18877 
18904 
18958 
18999 
19016 
19078 
19103 
19103 


19179 19888 

19230 19939 

18241 19945 

18245 20009 

19283 

19338 

19350 

19331 

19356 

19389 

19403 

19412 

18437 

19469 

19508 

19594 

19608 

19747 

39755 


On October 1. 19 ■ 6. lb* I Mien In res drsij^talrd altovn will hemme duo and payable at the redemption, 
price arnresaid in Mich corn nr rurren-y of the United State* of Atne-i.-i as.at th« time of payment 
f nnll Lifi .Lender for llw payment of jjiiiilii; and prrvutr i]i*!il> and will In? jiaid, upon presentation, 

and surrender thereof with all coupons appertaining thereto maturing after the redemption date, at 
the npiinn nf I lie holder either ia^ :il the Corporate Trust Department pf Morgan Guaranty 
Trust Company of New York. 13 Broad Street, New I ork. N.Y. 10015, or tb.i subject to any 
]jh< r.r regulations applicable therein, at the main offices of .Morgan Guaranty Trust Company nf New 
York in Brussels. Frankfurt. Main, lumirm nr Paris nr the office* uf Rarupie Lambert -Luxembourg S.A, 
in Luxembourg. Algeniene Bank Nederland N.\. in Amsterdam nr Biinc.i (lommerciule Itnlinnn in 
Milan. Payment? at the office- referred fn in t In above will }«* made by :i cheek drawn on a bank, in 
Thr Idly of New }ork or by a lr.tn-.frr tu a dollar account niaint.iinrd by the pajre with a hank in 
touch Otv. 

Ouipou- d'trt n. trther J. .-[mil Id be il-tadinl and pre=mtc.l for p.nnu-nl in llu* ii-ual manner. 

On ,md after 0>. tobec I,. 19. b inter* -i .rh.ill cease to accrue- on the Drlirnlur« herein, diviguaicd 
f?l rmlcmpimn, 

NABISCO INTERNATIONAL FINANCE COMPANY 

DriUd; Align -1 C'klTrt 


Braithwaite 

chairman 

confident 

In ibe adnual report of 
Braithwaite and Co. Engineers, 
the fh ffiirman. Ur. J. A. 

Humphreys says that the company 
looks forward to another profit- 
able year. There are substantial 
tonnages of suitable fabrication 
in the order book. 

Heavy constructional engineer- 
ing and bridge-building contracts, 
which have formed the company's 
traditional markets, cannot 
increase in the home market to 
sufficient time to affect the imme- 
diate over-capacity in the 
industry, and the company has 
therefore pursued contracts 
abroad, both lor heavy steelwork 
and pressed steel .storage tanks 
and towers. 

As reported on July 9. tbe 
company made a profit of £S46,IH 
against £152331 for the previous 
year, and the dividend total is 
6.938 p (6-37p) net per £1 share. 

MORGAN EDWARDS 

The chairman^ of Morgan 
Edwards, Mr. E. K. Edwards, told 
shareholders at yesterday’s 
annual meeting that an offer has 
been made for the loss-making 
wholesale cash and carry division. 

He reported that losses had 
been stemmed at the Gee Bee 
Discount division now that 
reorganisation bad been com- 
pleted. 

Additional sites in the retailing 
side amounting to 16.300 square 
feet have been -secured and a 
further 43.000 square feet is in 
advanced stages oflnesotiatiorr. 

The chairman also announced 
the appointment of a finance 
director. 

IN BRIEF 

GOLD AND BASE METAL MINES— 
Results 1975 already known. Group 
fixed assets £593.100 <£587.1391. Carrera 
assets £383.820 <£316,557). Linde Lode 
expenditure £1.089,770 (£731.4051. Current 
liabilities £394854 (£4298261. Met-Tin*. 
25-35 City Road. EC. September 14. 

NEW HIBERNIA INVESTMENT TRUST 
—Final 0.73o f0875p) gross making L625P 
!l.73p>. Cross Income for year ended 
March 3L 1076. £95431 (£166879 1. Net 
revenue before lax £55,386 ■ £64.9031. 
Expenses £10.017 f£9891>- Tax £25.756 
<148.4251. 

VAN DIEMEN'S LARD COMPANY- 
For year ended June 36. 1876.* Fannin*: 
loss XA9405 <885.4551. Rear. Interest, divi- 
dends. etc. 613893 <36.6041. Shipping 

profit *1.905 • *3.7311. Less general ex- 
penses SI 821 <*5371. Directors’ fees 

SJ842 <S2800>. Profit KL936 <S7S.4S7 loss). 
Forward 8219.732 -S2508611 Fixed assets. 
M 208 A 2 <9917.2541. Curreor assets. 

Slfljjj rSl.1S.792i and VahOtties. S96.1S6 
1 974 4S0 ■ .Medina. 517 High HothorQ. Sep- 
tember 17 at noon- 
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HOME NEWS 

Leicester area 
economy goes 
on improving 

FORTY per cent o! firms in the 
Leicester area are now employ- 
ing more people, than they were 
three months ago, according to 
the latest quarterly survey pub- 
lished by Leicester and County 
Chamber of Commerce. 

Eleven per cent, are emplov 
ine fewer than in May and 37 
per cent, expect to employ more 
people in the next quarter, 
asainst only 7 per cent, whose 
projections suggest a drop in 
numbers employed. 

The survey, carried out among 
a selected cross-section or local 
companies, confirms this ^ year’s 
improvement in the city's eco- 
nomic fortunes, but also sneeests 
that in terms of profit at 
least, the recovery is flattenlns 
out. The number of firms who 
believe that profits will improve 
remains the same at net* cent., 
while 15 per cent, think it will 
worsen, as against 13 per cent, 
in May. 

Forty-six per cent, are work 
in* at full capacity comparer! 
with 28 ner cent last time, and 
21 per cent, are working at a 
“less than satisfactory rate’' 
aeainst 30 per cent in the last 

survev. 

BeFore leaving on an exnort 
Mo to Sincanorp and Indonesia, 
the Chamber's Chi«*f Evecutive. 
Mr. H. LesHe Milliard, said*. 
“The Leicester economy is still 
recovering stronely. Tt is easv 
to record an ironrov»ment when 
industrv is on the floor. What 
our memhers are reporting now 
is an improvement on an im- 
provement, which is always more 
difficult.” 

Manufacturers 
absorb some 
extra costs 

BRITAIN’S MANUFACTURER^ 
have absorbed at least some of 
the increased cost of raw 
materials caused by the decline 
in sterling — and so helped to 
hold dawn prices in July, says a 
report published yesterday. 

According to the Institute of 
Purchasing and Supply's monthly 
price monitor, both the number 
of increases sought by manufac- 
turing industry and the size of 
the increases have fallen. 

Price increase notifications 
received by the institute's panel 
of major industrial buyers fell 

from 270 in June — its highest 
figure for nine months— to 219 
in July. Average increases came 
down from 9.98 per cent, to 8.24 
per cent for the same period. • 


More cranes 
at Tees Dock 

THE TEES and Hartlepool Port 
Authority is to spend more than 
£lm. on improving facilities at 
Tees Dock. 

The authority has ordered six 
cranes, alt with 120-feet jibs, to 
Increase the port's handling 
capacity. Work on installing 
the cranes will start later this 
year. 


Less spending 
on schools 

The maximum expenditure for 
school-building projects to be 
started by 96 local authorities 
in England in 1977-78 has been 
reduced to £l2&2m. The figure 
compares with 1186m. for 
1976-77, of which £23m. was ear- 
marked for spending -on tbe- 
ubange lo fully comprehensive 
secondary schooling. 
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Esselte AB 


through a Wholly-Owned Suhsldm ry 


EAB Business Systems , Inc. 


has acquired more ilia n 99 of 
outstanding Common Stock of 


Oxford Pendaflex Corporation 


The undersigned acted as financial ad visor 
to Esselte AB in th is tramra ction. 


MORGAN STANLEY & CO. 

■ Incorporated ^ 

' in cooperation with 

SKANDINAVISKA ENSKILDA BANKEN 


August 10,1976. 
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The Bank that 
covers 



Banque NatioDale de Paris has an 
international network ‘extending over sixty 
countries in the five continents of the world. 

Wherever you do business we. are there to 
help and advise you. 


V: 



de Paris 

BNP Head Office 




16, Boulevard des Italiens 
Paris 75009 
Tel: 523-55 00 
TU.-28 605 


UK Subsidiary 

Banque Naliohafe de Paris Limited 

PlorTtatipn House, 

10-15 Mlndng Leine, - 
London EC3P3ER . . - • 

101:626-5678 
Tlx: 883412 ' 
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>75 loss 


■S /jj ( . 


C (or 


OJ’POi 


""i 


fill)' &: 


PAR Brothers I Ser- 
ial reports a net 1975 
■d group loss or $,S28.4ni. 
arofil WI4.6m.). 

pro-tar Loss is $Sl6m. 
t $S2S.lm.). The dividend 
(10 per cent.)- After- 
ks k SSI 8.9m. (profit 
m.), while minorities 
extraordinary items 
■d a loss of $S9.6m. 
5S2-7m.). 

' Par said its 1975 results 
tot comparable with 1974 
e the board -. decided 
r equity accounting a 
tr of Investments with 
from January 1. 1975. 
eeanse the group adop- 
policy of taking all 
and .losses on foreign 
ype (o (be profit and loss 
t 

policy change In creased 
oup loss by SS5-3m., it 
ftie 1974 accounts took 
Ised exchange losses of 
a. for the group and 
. for the parent co ni- 
ls a deferred exchange 
t. 

p Investments in Lon- 
in Cory.. Island and 
liar Development Slid, 

; Kong (Boldines) Ltd. 
Edible Oil Products 
sia) Bbd were not 
aeeounted in the 1975 
s. Raw Par said, 
p pre-tax »o« wa« afvr 
>ns or SS 18.5m. incind- 
LL5m. against property 
r development and re- 
15 -Tm. against had debts 
..7m. against exceptional 
rovisions. 

net book value of Haw 
-oup was SSI 43.8m. a ( , 
5 (no comparison). 


Open war within the 
accounting industry 


Leumi 

$30m. 


j BY OUR NEW YORK STAFF 

.-WHAT STARTED as a major 

■ . dispute between Arthur 
: Andersen, one of the largest 
; UJS. accounting firms, and the 
I Securities and Exchange Com- 
! mission, is taking on the aspects 
| of open war within the account- 

■ ing industry. Two well-known 
i accounting _ firms. Coopers and 
J Ly brand and Arthur ■ Young, 
p have filed court briefs siding 

with the SEC. 

The central issue, in a com- 
plicated series of charges from 
Arthur Andersen, .is the 
accounting series release No. 
150. which designates the in- 
dustry's Financial Accounting 
Standards Board as the rule- 
making body for the accounting 
profession. 

Arthur Andersen contends 
that ir is illegal for the SEC 
to approve a pronouncement 
from the ASB without first fol- 
lowing formal requirements for 
notice and public comments as 


set forth by the 'Administrative 
Procedures .AcL. ASR 150 com- 
mits the government regulatory 
agency to support the rules laid 
down by tbe Accounting Stan- 
dards Board. The firm, which is 
frequently at odds with both the 
SEC and the Standards Board, 
asked for a court injunction 
against -ASR ISO. adopted in 
1973. 

In its court challenge, Ander- 
sen contends that blanket 
acceptance of the rules and re- 
gulations from the ASB forces 
accounting firms to conform to a 
wide scries of rules and regula- 
tions, many of which arc 
obsolete or contradictory. It 
contends that firms should be 
able to make a case for other 
practices' in accounting proce- 
dures. 

A spokesman for Coopers and 
Lybrand argues that the Ander- 
sen action *’ would ultimately 
lead to rule-making by the pub- 


lic sector and lay the entire ! 
method open to the political ■ 
process.'' 

This is not the first time that! 
Arthur Andersen has confronted j 
the Accounting Standards Board. ; 
It has often accused thorn of' 
act in" tuo slowly on cunt rover- ! 
sia I issuc-s. Similarly, it has ! 
not hesitated to challenge the , 
SEC. Two years ago it sued 
the SEC. asking the courts to 
enjoin the- agency's narrow pro- 
nouncement on merger account- 
ing. The SEC backed down, 
and Andersen dropped the suit. 


QUAKER OATS 

Fatuih Quarter 

Revenue 

Profits 

Per Share 

Twelve MoaUu 

Revenue 

Profits '. 

Per Share 


MI 4 M75 

5 S 1 

336.3m. 343.9m. 
S.9m. 8.4111. 

43c 41c I 

1.47 bn. 1.39bn.l 
47.9m. 29 .9 in. I 

2.81 ] .45 I 


Sales boom at Engins Matra 


iSKH.h. 


a de-listing 

FRANKFURT Bourse 
if Jtrvena Holding AG 
llzerland will' be dis- 
ed from the end of 
following the com- 

Joly decision to halve 
dial lo Sw.Frs .20.32m n 
r. se spokesman, said. 

[ /M ' !> spokesman said the 

* ■*-’< is obliged to discon- 

le quote because- it has 
untied that no applica- 
nt be made in the 
ible future to relutro- 
:he company on its 
J capital, according to 

new application by' 

or Its German bankers 
Bourse rein Induction 
e considered, he added, 
dosed up DM2150 at 
"'yesterday. 


BY ROBERT MAUTHNER 

MATRA, the successful French 
missile and racing' car engine 
manufacturer, has announced an 
extremely encouraging increase 
in first half sales of 52 per ccm. 
and expects net profits for (he 
current financial year to rise 
substantially to Frs.22m. (about 
£2.4m.) from Frs.lTm. last year. 

Turnover for the first six 
months of 1976 jumped to 
Frs.74Sm. compared with 
Fr5.4S3m. for the same 'period 


lust year Hnd. for the current 
financial year as a whole, should 
tup the . Krs.LSbn. mark, com- 
pared with a little mure than 
Frs.lbn. in 1975. Orders fnr the 
first half already exceed Frs.lbn. 

The military sector, which in- 
cludes weapons .systems and 
armoured vehicles, remains the 
company's biggest outlet, 
accounting for as much as 61 
per cent, of total sales. Space 
equipment comes second with 
17 per cent., followed by engines 
and vehicles with 12 per cent, and 


PARIS. August 25. j 

the civilian sector v.*nh HJ per : 
cent. 

Engins Matra is also active in 
thp computer and in ini -computer . 
field and is currently negotiating 
an agreement with TRW Inc. of; 
Ihe U.S. for the setting up of a • 
joint computer subsidiary, m . 
which the French company would 
have a majority stak*j. 

According to Matra's latest j 
estimates. computer and : 
peripheral sales should reach 
Frs.70m. in 1976, well up on Iasi 
year's Frs.44m. 


Tollgate and Golden Arrow merger 


I BY RICHARD ROLFE 
| TWO Cape-based finance groups, 
Tollgate Holdings and Golden 
: Arrow Investments are to merge 
! on the basis of Golden' Arrow 
reversing into Tollgate. of which 
lit owns 39 per cent. 

The terms offered arc 36 Toll- 
gate plus R67 in cash for every 
100 Golden Arrow shares, valu- 
ing the latter at 116c per share 
with Tollgate at 135c and putting 
a premium or 22 per cent on 
Golden Arrow's pre-suspension 
price of 95c. 

Senhank. the merchant bank- 
ing advisor to the deal, calcu- 
lates that it is a profitable 


deployment of Tollgale's finan- 
cial resources and will add 8c 
per share to Its earnings, which 
were 45c per share last year. 

The two companies have been 
closely associated Tor about 20 
years and tbe profile of the new 
group su Geests that Tnllgate's 
share capital will he virtually 
unchanged, after issue of jus! 
over 3m. new nhares to Golden 
Arrow shareholders and cancel- 
lation of the same amount of 
shares, representing the Golden 
Arrow 39 per cent stake in Toll- 

gate- 

Combined profits witl be of 


the order of R8in. pre-tax and ] 
turnover well over R40m. i 
Interests will be spread through! 
leasing, life and short term i 
insurance, property and a lar’cj 
pan of the Cape Town hu>.! 
system 

After the transaction, the 
group will retain a strong ca-h I 
position, reflecting sale of its : 
Ensiern Cape transport interests' 
for RBm.. and further acquisi- 
tions arc possible. 

At 135c. market capitalisation 
will he around R14m. and the' 
historic yield on Tollgate 11.5 
per cent. : 
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NC1AL TIMES REPORTER 

-"and earnings of Carter 
Hale Stores continued 
..pward trend for the 
uarter and first half of 
il year, chairman Mr. 

: W. Carter has 

- - quarter sales totalled 
-in increase of 9.2 per 
:tn the 9276m. reported 

- Net income totalled 
n increase of 9.4 per 

„ n the 55.7m. reported in 

— d quarter of fiscal 1975. 
v ‘" ?s per share were un- 

at 27 cents, reflecting 
. average shares oul- 
ip 1976- compared to 
■ in 1975. 

- 26 weeks ended July 
• increased 11.5 per cent. 

> compared with. 5529m. . 
" Net income rose 14.4 
*Vrto $11 22m. from S9.7m.» 
,' ts per share against 4fi 
”* corresponding period 
^i ' lso based on the larger 

- - ; f shares outstanding. 

* • ,'rter said the outlook 
2 company over the 
of the .fiscal year 
favourable, and be 
listic that 197JJ opera t-. 
*ts would exceed those 
•evious year. 

" . Hawley Hale operates 


67 department stores in Cali- 
fornia and the South-West U.S. 
It also owns 30 specialty stores, 
including Neiman-Marcus. Berg- 
dorf. Goodman and Holt Renfrew 
in Canada. 


SEARS ROEBUCK 


Company 

Results 


ALLIED STORES 


Socoitd O uarter 

Revenue 

Profits 

Per Share 

Share dii 

Six Month* 

Revenue 

Profits 

Per Share .... 
Share dil 


im ins 
392.0m. 3SS.8ra. 


776.1m. 743.9in. 


Second Quarter 

1974 

1975 


s 

5 

Revenue 

3.51bn. 

3.31 bn. 

Profits 

137.1m. 

109.4m. 

Per Share 

86c 

70c 

Six Months 

Revenue 

6.7bn. 

6.15bn. 

Profits 

222.1m. 

163.7m. 

Per Share 

1.40 

1.04 

SOUTHERN 

12 Months 

1974 

1975 


S . 

S 

Revenue 

2.1 bn. 

l.S5bn. 

Profits 

702.6ui. 

188.2m. 

Per Share 

1.68 

1.90 


11.6m. 

1.30 

1.22 


MAY DEPARTMENT STORES 

Second Quarter 1976 1975 

S S 

Revenue 478:7m. 450.0zn. 

Profits 9.3iu. 9.1m. 

Per Share 41c 40c 

six Mdmhs 

Revenue 921m. 84 9.4m. 

Profits 17.7m, 14.7m. 

Per Share 7Sc 64c 


GAP Stores 
charged 

SAN FRANCISCO, August 25. 

' GAP STORES, a clothing. retailer, 
was charged in a Federal court 
class action suit with Issuing a 
false registration statement and 
Other documents in connection 


„ LOS ANGELES. August 25. 

with its recent common stock . 
offering. 

Tbe plaintiff. Lawrence B. , 
Rabkin, identified in the suit as a i 
purchaser of Gap's common j 
stock in its recent public offer-! 
ing said he and other purchasers | 
bought 1.2m. shares of Cap com- 1 
mon based on the registration j 
statement and prospectus. I 

After the public offering, the J 
suit continued. Gap issued a ! 
Press release on or about August ' 
13 disclosing the company's first- ■ 
ever quarterly loss. The loss was 1 
caused by the failure of sales to ' 
meet projections mark-downs of- 
seasonal merchandise the dispro-'j 
portionate effect of lifo account- ! 
ing substantially increased' 
advertising expenditures and { 
other, factors which the regisrra-; 
tion statement misp resented and i 
failed to disclose, the suit said. : 
AP-DJ 

Western Electric 'gains ; 

WESTERN Electric has revealed ! 
interim net profits of S#2.1jn. ; 
($105.6m.) Sales were $3.3bn.; 
(S3.4brU. 


Financial Times Reporter 
LEUMI INTERNATIONAL In- 
vestment* is to raise S30m. in 
the iniernatiunal capital 
market in the form or floating 
rale uoli-s due 1951 guaranteed 
hy Bank Leumi. The notes 
will offer a spread of a 
iiuarter nr a point aboie the 
London inter bank offering rate 
for six months Eurodollar 
deposits wiiii a minimum rate 
of 7j per enni. 

The company intends to use 
the proceeds or the issue to 
meet the needs of the inter- 
national operations of the Bank 
Leuoii Group. 

* * . *■ 

THE Province or Saskatche- 
wan's Eurobond issue has been 
priced at 191 on the indicated 
coupon of Si per cent. The sire 
of the issue had earlier been 
raised from S50m. to S75m. 

A pricing of 101 is thought 
to be unprecedented in this 
market — pricing at a premium 
is not infreqaent at times such 
as the present .when market 
conditions improve markedly 
during the offering period hut 
it is thought that until now no 
premium had ever exceeded 
HUM. 

* * * 

TILE FOUR leading Swiss com- 
mercial banks — Villon Dank of 
S wilier la ud, Swiss Bank 
i.orponiliuii. Swiss (.redii Bank 
and Swiss Voikshank — have 
derided So reduce interest rales 
lo-morrmi on some of their 
oi er-thc-co enter mcdium-lerni 
bonds I’uj-cailed *' Ka.ssenobli- 
gationen " or “ lions de 
euisse"), writes John Wicks. 
Bonds with three and four-year 
maturities wilt now be offered 
at 4] (4! » per cent, and five- to 
eight-year bonds at 5 per cent. 
Recent rates have been 5 per 
cent for five- to six-year 
maturities and 5{ per cent, for 
seven, and eight-year bonds. 
The reason given for (he move 
is the continuing heavy 
demand for these bunds. 

* * * 

A S32M. EUROLOAN for the 
Soviet agency Sudo-Lmport may 
be the highest yielding Euro- 
credit yet arranged Tor a Soviet 
borrower. London bankers said. 

The credit supports the pur- 
chase or a semi-suhmersible 
oil rig supplied by Armco 
Steel fnr drilling in the 
Caspian Sea* they said. 

The credit maturity witl he 
five years and ten months, 
bankers saiiL 

Us fees range Trimi 13 per 
rentage points over Loudon 
Eurodollar interbank offered 
rales Tor the first three years. 
H points for the next two years 
and U thereafter. 

However, relatively new 
financing techniques are being 
employed for the credit, tinder 
which Sudo-Ituport will pay Tor 
the rig by issuing a fixed- 
interest note to Armco, they 
said. 

Reuter 
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Common bankruptcy law 
proposals for EE C 


BY MICHAEL LAFFER TY 

PROPOSALS to introduce a com- 
mon bankruptcy law throughout 

• the Common Market are being 
. backed by a Government 
. advisory committee. 

The committee, under the 
chairmanship of well-known 
-chartered accountant and iiquida- 
: tor. Mr. Kenneth Cork, was set up 
. three years ago to study the draft 
EEC bankruptcy convention. Its 
report’', published yesterd3y..con- 

• eludes that a bankruptcy law- 
common to all EEC member 
states is "essential to the main- 
tenance of stable economic condi- 

i lions throughout the Com- 
; munity." 

Although called a " bankruptcy 
’ convention," the draft agreement 
! in fact applies to virtually all 
forms of insolvencies of a com- 
pulsory character, whether of 
individuals I including, probably, 
the administration of deceased 
insolvents’ estates), partnerships 
and companies. But for practical 
purposes its main significance is 
with regard to company liquida- 
tions. 

While the coranmiee finds the 
convention :s unsatisfactory in 
certain respects, it believes that 
the alternative nf excluding its 
effect may be even more so. 

Subject tu a number of major 
changes to the proposed draft, 
the reoort concludes that n 
should be welcomed as a ncces- 
sar;. step towards European legal 
co-operation. A coherent Euro- 
pean bankruptcy is not only 
desirable but should be the 
ultimate aim. it states. 

The draft convention was 
published in 1970 but has since 
been amended, following dis- 
cussions in a Commission work- 
ing party between delegations 
from the original six* member 
states. 

The convention calls for a 
bankruptcy judgment made in 


one member state lo be binding 
on the rest. This would involve 
the reform of the administra- 
tion of insolvent estates with 
EEC connections. 

The aim is to set up a single 
national bankruptcy court with 
the appointed liquidator having 
virtually exclusive authority to- 
administer insolvent estates 
wherever situated in’ the 
community. 

The liquidator's job wouid be 
made easier by harmonising the 
effects of a bankruptcy order 
and by giving him the power 
to apply the rules to his own 
winding-up code when dealing 
with the recovery of a bank- 
rupt's estate and when deciding 
the claims against it. 

In addition assistance would be 
given to foreign creditors in pre.- 
senting claims to the liquidator 
with less complications and ex- 
pense. 

The committee supports the 
aims of the convention in avoid- 
ing the confusion, delay and in- 
justice to individual creditors 
which may a ruse- under the pre- 
sent system when a person is 
declared bankrupt in more than 
one state at the same inte. 

The development of tbe Euro- 
pean Communities will encour- 
age enterprises to -carry on their 
businesses in other member 
states, it says, and the spread 
of assets ,and creditors over dif- 
ferent .states will mean that the 
effects of bankruptcy will in- 
creasingly extend beyond 
national frontiers. The report 
gives no data on tbe extent of 
international bankruptcies in 
Europe a! present presumably 
since no reliable figures are avail- 
able. 

The convention is unlikely to 
be established until at least 19S0 
and it will mainly affect com- 
panies with assets abroad. The 
report was presented to tbe De- 


partment of Trade last autumn 
in time for the conclusion of dis- 
cussions at the European Com- 
mission. The draft convention is 
due to move on to the Council 
of Ministers, the EEC's final rule- 
making body, where it will be 
further discussed by delegations 
from member states starting this 
Autumn. 

Among the major points at 
issue which are identified in the 
Cork Report are provisions in 
the convention dealing with pre- 
ferential creditors. These, it says, 
"are quite alien to systems in 
the United Kingdom which do 
not differentiate between credi- 
tors in. say. England, and 
foreign creditors." 

Under U.K. procedures, credi- 
tors resident abroad are entitled 
to be ranked under normal U.K. 
rules. However, under the con- 
vention, the liquidator will be 
required to establish local “asset- 
pools" on a territorial basis. He 
must then examine each credi- 
tor's claim and determine 
whether it can be regarded 
preferential under the law of 
any member slate of which there 
arc available assets. Such proce- 
dures. Jhe report says, are un- 
likely to be acceptable lu the 
U.K. business community. 

The convention also proposes 
that Government departments, 
and cither public authorities of 
member states should, in every 
other member state, he unsecured 
creditors to the extent that they 
have not obtained full satisfac- 
tion in their own member slate. 
But the Cork committee is 
opposed to this " unless and until 
there is an appreciable movement 
towards harmonisation of pre- 
ferential Haims." 

The EEC Prelhninarii Draft 
Convention on Bankruptcy. Wind- 
ing-up. Armugement. Composi- 
tions. and Similn- Proceedings: 
Report of the Adri^y Commit- 
tee. Cmnd. 6602. HJISO. 


AUSTRALIAN RESULTS 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Weekly net asset value 
1 >n August 23rd 1 976 

IT Tokyo Pacific Holdings N.V. 

I- JS. 5 38.68 

jTokyo Pacific Holdings (Seaboard) N.V. 

S 28.21 

0* .Isted on the Amsterdam Stock Exchange 

ifonrotlon: Plenwn. Heldrtng S Pie«non N.V, HerwQratUil 21*. Amsterdam 


NORTH SEA INC. 

a wholly-owned subsidiary of 

TEXAS EASTERN TRANSMISSION 
CORPORATION 

has obtained a seven-year loan of the- equivalent of 

US$30,000,000 

from the 

EUROPEAN INVESTMENT BANK 

to assist in financing its share of the development 
costs of the Beryl Field in the United Kingdom sector 
of the North Sea. 

North Sea Inc. was advised in this financing by 

. S. G. Warburg & Co. Ltd. 
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Miele sales 
top Dm.lbn. 

By Guy Kawtin 
FRANKFURT, August 25. 

THE WEST German maker of 
electrical appliances, Miele und 
Civ, reports that turnover in 
the 1975-76 busines year which 
ended June 30. has crossed Ihe 
DAIlbn. level for the first time. 

Though the company is 
worried about the relative 
strength of the Deutsche mark 
against other Western cur- 
rencies the Gntcrslober-based 
concern hopes that the current 
business year will see stabilisa- 
tion In their sales development 
both at home and ahroad. 

Turnover for the 1975-76 
business year ,iiu>t ended rose 
nearly 21 per cent, to 
DMi.07bn. Reflected in the 
turnover was a 17.8 per vent, 
rise in domestic sales over the 
previous year and a 25.7 per 
rent, rise in foreign turnover. 

Exports comprise some 42.3 
per cent, of Ihe total turnover 
as compared with tlie 1974-75 
business year when exports 
held a 40-8 per cent, portion 
of the totaL 


I BY JAMES FORTH 

• TL-BEMAKERS of Australia, the 
: major steel pipe maker, suffered 

• a 25 per rent, drop in earnings 
: Trom SA15.4m. to $ A 11.3m. in 
! 1975-76 and directors are not 
! greatly optimistic about pros- 
pects fnr 1976-77. 

The group was hil by a sharp 
drop in demand — earnings fell 
! 19 per cent, in the first half 
i and in the second six months 
were down almost 35 per cent. 

Directors said that although 
j-ates reached the same level as 
in 1974-75 in monetary terras, 
the actual sales volume in real 
terms "declined considerably." 

• Demand for the company's pro- 
ducts. both in domestic and 
export ma'rkets. was greatly 

, reduced and production was well 
i under capacity at all plants, 
j The continuation of rises in 
production costs was making it 
very difficult to export, even at 
, low margins. At the same time 
j the company was raced with 
1 intensified import competition. 
i ‘'Although there are signs of 
j improved demand in some pro- 
■ duct areas, it does not appear 
, there will be a significant lift 
! in output early in the new finan- 
i eial year.” directors said. 

! Another factor affecting the 
I results was a sharp jump in 
1 interest costs, from SA2.4m. to 
; $A4.6m. Earnings dropped from 
: 1921 cents a share to 142 cents, 
j which still twice covers the 
; steady 7 cents dividend, 
i ’ 

Good building 

figures 

THREE MAJOR industrial com- 
panies connected with the build- 
. ing industry reported solid gains 
' :n earnings for the >ear to June 
■30. Concrete Industries (Monicrt, 
the building products, raw 
. materials and consumer products 
I group, luted profits 81 per cent. 

: from $A4 4m. to SA7.9m.. F. and 
: T. Industries, the building sup- 
: plies and plastics group, boosted 
! earnings 55 per cent, from 
1 SA4.46m. to SA6.94rn. and Hooker 


Corporation, the real estate, 
property and building group, 
raised profits 21 per cent, to 
$A6.9m. 

Concrete Industries which is 
almost 50 per cent, owned hy 
Redland of the U.K.. has lifted 
its dividend from • 7 cents to 
8 cents a share. The result equals 
14.8 cents a share compared with 
3.t cents in the previous year. 

Directors said the improvement 
had been achieved by~a flexible 
management which had exercised 
control over costs, spending, 
debtors and stocks. 

Other contributing factors 
were a gradual improvement in 
the economic climate, a reduced 
level of inflation, increased home 
building activity, good industrial 
relations, increased earnings 
from overseas operations and 
improved production efficiencies. 

Concrete Industries had plans 
for substantial expansion includ- 
ing a brickpiant in Western 
Australia and new paving pro- 
ducts plants in Victoria and 
South Australia. 

F and T. which plans to change 
its name to Acmil. is making a 
one-for-ten capitalisation issue 
following its profit recovery. The 
dividend for the year is steady 
at 5 cents a share and directors 
expect this rate will he main- 
tained on the increased capital. 


SYDNEY. August 25. 

The earnings increase was 
achieved on a lift in sales of 
only 9 per cenL from SA15Sm. 
to $A173tn. Group sales are not 
strictly comparable as the group 
carried out a strict rationalisa- 
tion plan during the year follow- 
ing a sharp profit setback in 
1974-75. The improved profit 
margins this year suggest the 
programme is succeeding. 

Directors said all divisions 
increased their profits. They 
added that 1974-75 profits were 
unduly depressed. 

Hooker scored its ninth suc- 
cessive profit increase, although 
the result was bolstered hy the 
adoption of equity accounting. 
Without this change the increase 
would have been 11 per cent. 

The result returns 14.3 cents 
a share on capital increased by a 
cash issue compared with 14.1 
cents in 1974-75. It easily covers 
tbe steady 7.5 cents a share 
dividend. 

Cons. Food spurt 

CONSOLIDATED Foods Corpora- 
tion has reported a fourth quarter 
net gain p«t share nf Sic t53ci. 
Operating net income was 824 .2 in. 
fSlfim.j and sales reached 
8763.0m. tScSl.Sm.). For the full 
vear earnings per share were 
82.56 (81.53) 


PORTFOLIO COMPOUNDING 

A scientific and proven investment technique which, 
in every market cycle. MUST outperform the Index 
by a considerable margin. Can be used in every stock- 
market in the world. Established since 1971. Operat- 
ing successfully in several world markets with offices 
in Hong Kong. Singapore, Malaysia and Australia. 
Considering joint venture for promotion in United 
Kingdom. 

Enquiries invited by principals of firms and institu- 
tions in the securities industry. 

Address to P.O. Box 9. Sutton. Surrey SMI XA. 


This advertisement complies with the requirements of the Council of The Stock Exchange of the United Kingdom and 

the Republic of Ireland. 

U.S. $75,000,000 

Province of Saskatchewan 

Bonds Due 1986 


Sourw: Wbiip Weld Sfcarl! Irs. London. 


CONVERTIBLES 

Arai-rk-an Eipn-ss -tip? '57 

Ashland 1995 

Bc-airrc.- Foods 4 }k 1993 
Beal n ci' Foods dipt: lBSi 

Bordi-u 3pc 19K 

BruailwoF Hale line 15*7 
Canon camera '.W 1959 .. 

Carnation toe IBS? 

Chevron ok 19SS 

Dirt «pe IB97 

Eastman Kodak dive mw 
Economic Labs. 4 Joe 1997 
Fed. Dept- Slores 4!oe 'Si 

Firestone 5pc 1985 

Ford 6 pc 195G 

Ford. 30 l IMS 

General Electric -lipc IPS 7 

niUrtU- 41 pc 19s7 

Gootd spe iBsr . . 

Gulf and Western 3pc 1958 

Barrio fee !9W 

HDwrwcn ape issfi 

ITT 4Ipc HOT 

Komar so 7}pe 1990 

J. Rw WcDermou 4ipc '87 
lUmnjtafshl Elec: r.pc JOB! 

Mitsui 71 DC- 1990- .... 

j. P. More an *>pc 19S7 . 
Kabisco GIpc 19&9 .. . . 
Owens lUinoft 44pc I9«7 . 
A. C. Penney 4„pr 1987 . 

PIOBrer Sloe IBM 

Raymond Wpc IBM 

Revlon 41 dc IS87 .... 
Reynolds Metals jpe 195R 
spjry Rand 41pc iffir .. 

So Dibit 4»pf 1BHT 

Texaco 4Jpc 1B9S 

Toshiba aipc UM . . . . 
Union Carbide 4ipr 1992 ., 
Warner Lambert 4ipc 1M7 
Warner- Lambert 4lpr 19KS 
Ki-rox Spc- IMS . . .. 

Source: Kidder, IVabodf 
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The following have agreed to subscribe or procure subscriherefor the Ponds : — ■ 

Credit Suisse White Weld Limited 

Banque Nationale de Paris Orion Bank Limited 

Wood Gundy Limited 

The Bonds, issued at 10! per cent, have been admitted to the Official List of The Stock Exchange. Interest is 
payable annually on 1st September in each year, the first payment being made on 1 st September, 1 977. 

Particulars of the Bonds are available in the Extel Statistical Service and may be obtained during usual business 
hours up to and including lOih September, 1976 from the brokers to the issue: — 

Hoare Govetfc Limited 
Atlas House, 

1 King Street, 

London EC2V8DU 

and 

Tbe Stock Exchange 
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STREET + OV ERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Mid-session rally reduces early losses 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK’, August 25. 


for stiff austerity 


Closing prices and market 
reports were not available 
for this edition. 


AFTER EXTENDING its five- 11 ajn. to show a loss of only 0.01. 146.36 and Banks 1.21 to 250.86. Foreign Stock Exchanges and decisions 

region decline at the start of liolor manufacturers scored But Golds lost 1.54 to 22S.11, Base Mannes many's discoursing pros- measures. 

trading to-day. Wall Street fractional gains, with General Metals shed 0.21 to 00.16, Western peels. JOHANN ESBURG— Golds con- 

recovered somewhat on bargain- Motors moving ahead $1} to Sflo — Oils eased 0.24 to 223.98 and Mannesmann, dropped another tinued their fall in quiet trading, 

— it announced price Increases on Papers dipped 0.53 to 121.57. DM8.50 to 332.50 on its lower first although there were some isolated 

some of its 19u model cars*. Bank of Nova Scotia gained Si half year sales. Some ‘workers gains. 

Boeing, a volume leader, lost to §431, Imperial Oti “A" §1 at may have to go on short-time in Financial Minings tended to 
$ 1 * to $40;. while less active ' S22J, Bell Canada, Bi to S49| "and the autumn. follow Golds down, although 

General Dynamics was off SI J to fnco “A H $J to $33i- Siemens 'were down DM4.SO to Johnnies gained 15 cents to R23.75 

543 . PARIS — Undecided following 267.60. Daimler DM3.50 to 33S.30 on its resuite. 

Earlier Ralston Purina was off t he resignation of Premier and Deutsche Bank DM&aU to U0 \G KONG— Mixed in slug- 

wax showing a marginal gain of S! at soli, after trading as low Jacques Chirac and his Cabinet. 294.50. Bonds, 

hofl to 963.4,1. Most stocks were as S-iOj. Some industry analysts Banks. Oils and Textiles mostly Chemicals were weak, despite 1padirfT 
stiff in the red. however. predicted a slower rate of earn- advanced, but Portfolios, Hotels the favourable interim reports. Swire Pacific ■■ A - were up 

Much of the early weakness, mgs growth for the company in and Electricals were lower. Machine Makers were partieu- - ^ chkq^O China Light 

which pushed the index down the fiscal year 1977. Borel rose Fre.17 to 222 . torly depressed and losses ranged 10 . . 2290 and Hone Kong 

".41 at 10.30 a.m.. was due to Heavily-traded PPG Industries American and German issues to DM 6 50. Steels suffered looses, Tek-Dhonr 10 cents to 23.40. 
investors’ disappointment at the lost S2 to Soli, but Du Pont lower. International Oils weaker, averaging DM4 to DM5. a „ Kon- Land shed 5 

lack-lustre performance oE the climbed SI to $132$ and Texas but Gold Mines recovered SWITZERLAND — Markets cents to SHK 6 joT Hutchison 2} 

slightly. cased in generally slow trading. nn , s t ‘ 0 3 . 0 Q. Wbcelock “A” 21 

AMSTERDAM — Sharply lower. Banks and Insurances save pgnts to 220 and Jardinc 10 cents 
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lnsiniments §3; to $105£. 
that Philip Morris, which raised the 
quarterly dividend from 25 cents 

lo 32 J cents a share, edged up 

Chance S; to $551. 

Prices on ihe AMERICAN SE 

pointed slightly higher at mid- declined, but 
session with the index 0.14 ahead were steady 
at 100.99. 

Symtex added Si to S24 \. but 
illcgn International fell S3 to $132. 
despite a company forecast of 
higher second quarter profits. 


pre- 


attributed to Wall Street's recent ground ane small losses 
weak trend plus a lacking: 0 / dominated in Industrials. 
Institutional interest. Dolar stocks were weaker in 

Banks and Insurances mostly active trading. Dutch Inter- 
Transponafaions nationals were barely steady. 

While Germans eased slightly. 


ihe US. economic recovery has 
Iom some of ivs momentum also 
undermined sentiment. 

Volume at 1 p.m. was up 610.000 
a; !).82m. shares, with declines 
out numbering advances six-to- 
r«:r. 

Mr* NYSE All Common Index 
rallied from being 3.07 down at 


OTHER MARKETS 


Canada again mixed 


In Dutch Industrials. Uciaekea 
Beer fell Fls.4.50. Bols Distill ere is dealings. 

Fls.2.70. ’ Bredero Contracting changed. 

FIs. 7. Van Gelder Zonen Fls.1.50. modifies and 
Pa ka hoed Holdings and t^JIF mixed, while 
Fls.4. ground and 

Bond market gains averaged sharplv lower. 

FIs. 0.30 to Fl.s.0.50. OSLO — Banks, 

lower 


to ifl.oa 

TOKYO— Price movements were 
mixed, wirh an easier undertone, 
on the overnight fall on Wall 
Street and the domestic political 

- situation. Volume increased 20m. 

COPENHAGEN — Ylised in fair shares to 210 m. 


Banks were little 


Canadian Stock Markets 
remained mixed in light trading 
yesterday morning. * 

The Industrial Share Index rose 
0.6C to ] S7. 1 it. Utilities 0.92 to 


BRUSSELS — Sharply lower in Shippings and Industrials were 
thin trading. ail quiet. 

Ail Foreign stocks also were VIENNA — Narrowly mixed, 

lower, with Gold Mines further MILAN— Prices lost an average 
depressed by the London bullion 1.5 per cent, in normal trading. 
fixing. The downward trend was attri- 

-GERMANY — Extensive selling, buted lo pessimistic interpreta- 
foilowing falling prices in tions of the expected Government 


_ Export -orientated shares were 

Communication. Com- so iij vrith investors anticipating a 
Industrials were further me in the value of the 
yen. 

Sony dipped V#l to Y2.650, 
■ Toyota Y15 to Y8R0 and Nissan 
Insurances, Y10 to Y5S7 while TDK Elec- 
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*V,..l,s 

r-.-nju.-i i..ur-ir 

38m 

1 »j 

58ti 

'.S.A.K 

14 5, 

14."* 

Jl.-tiilcll.-m M'vl.' 

38 ^ 

39 

* 'milieu 

37*ff 

371* 

J‘l« -kS D.t tor. . 

19-4 

191; 

■<Pn. Aiiu-r, Inv.. 

101 , 

lilt. 

r-cnj 

41-, 

41,, 

'■ATX 

29 

28:,. 


241; 

24 

1 'fn. i nlilc 

10.8 

10 i, 

! '..r< U-'l ' 

30 13 

505, 

1 i'-n. liyiui miev. 

50Ja 

51*8 

K - j Hcriii-r . ... 

27U. 

C7.*m 

*f,'li. klci-'rlr.. . 

54ij 

54Ta 

llTCIIf- Ini • 

1 1 t h 

11 

• ir-ncral F.aat#.,.. 

31*, 

31 + , 

Hit.. -M l 'A' 

10 !; 

101 ; 

•ieiieml .Milh 

385 3 

S 2 JH 


75 i, 

74h 

• iuueral lf*ff«ir«.. 

635, 

fanln 

F.„. IVt A Dll. : 

10 

10 1 , 

•■VII. I'llli. till... 

•'il-ll. ilJIUtJ. . . . 

17 ^ 
50 *a 

18 

50ti - 


•331, 

33i, 

«>■■'■. Tel. Kit-ei... 

28*8 

281; 

r»:iin*ivwl> 

loij 

16'l 

Hen. Tire 

2H; 

21 *; 

ll.I. ...,r +>,«.- .... 

25:, 

25^ 

l.illnalA 

b 

6 

1 !/!■! ' 

I'.'M 

17^ 

I'l—rjit* hl.-lhe.. 

30*8 

30 a 

r ^ Rivh . . ; 

Ti h 


1'i‘IIV *Jll 

175', 

1751-, 

>mr.. 

H||"r-lMM||-a . ... 

44 i n 
89; a 

44lj 

90:, 

■Jiil.>ri" 

30*p 

30*8 ' 

• Niti;i . 

AS? *4 

52*j 

•■I- -U.l Marine 

71* 

7 

! ITS'lln 11 i'i'< lli,-. 

17i, 

id 

Ji. F,... 

27 iff 

28 


7 a 


•i...l» ear Tire.... 

22 *, 

22 * 

1 jr^HlUaiVl 

75'n 

76 

(••■iilii 

22 

24i, 

V sn itf? * ' ■••n« , ml 

141, 

1414 

lirao- 'I ■ l( 

25*ii 

25 1 ; 

• mlrT JlilW iVV . 

CD 

195, 

Viimi.l 1. nl, .ii 

15*. 

15 ij 

«.,!• rinllnrTnivIr 

S75« 

57l 2 

• i*. A i Iff ii I'arTi.a 

11 *, 

n.'s 

1 . !!!' ' 

55fe 

555, 

*>rt. N'»rili ln>n.. 

10*0 

16 

l <:lancia- *''rT'ii...i 

49*; 

SOU 

'ilevbi'uruL 

14;» 

15 


IS); 

15*2 

lir.iicr . 

laa 

' 15+ 

( eH.trn Irrii .... .' 

28,s 

17 -i 

1 iriiiiirviait. 

*.»nll * VVVaii-rn.. 

17s* 

3 7/ a 

17 5a 
J 8 i ? 

Iiviu tin mu..; 
1 l.a-t Manlinirai,! 

273a 

291s 

27-', 

29i, 


26 

HaMihan.ni 

■63*;. 

63 


40 

40*1 

Hanna Milling ... 

Sli, 

aiH 


27 

2 6 J a 

Il»mi»+iir;i.‘r 

17*b 

17 i, 


351, 

65 

3al, 

65 


30*a 



Hein: H. J ... 

47 

47i, 


14L, 

14U 

Heller iW .E. 

21 U 

* 1'1 

1 "i,r> *hjr 

1933 

20 *, 

Hculili'in 

49*, 

491, 

1 [ 

Ulq 

38*3 

28 », 

Hijsiieir rinetanl' 85ia 

86 i. 

1 * 1 1 >* 17 * 



12 



50 r. 

51Je 


25 la 

261, 

1 iiv lm<''tin"....i 

10 *, 

lUJu 

U..,ie\ well 

44 

44i, 


e4i g 

85.i 

1 1 'j.u-r 

11 . ‘5 

I 2 l fc 





14*, 

14 


10 

9>, 

1.*. lll.JliMIli* .... 

20 1» 

20., 

( >-lT'iii!n.i !■«» i 

24 

241; 

IX V 

In"i‘r«,ill Itnnd... 

42 is 
81>s 

43i, 

80S, 


5 

6*h 

Inian.l Mia*l 

601, 

60<< 




12U 

12. -8 

1 nn.i'ti-ii-") K:,". 

43 1; 

44 ip 



• .■[un'ifi tiu-. 11 / 

SOI-; 

30*; 

ipu 

269.5 

273.5 

• , ami 'in *>,l Kui.' 

10 >» 

105p 

Illtl. FleiVMa. 

■nu 

23Jp 

1 1 . SiL-ltlLc.. 

261* 

Z6re 

Inn. Ilanwaree 

Z9I; 

30 

N.V.. 

18i; 

18*; 

Inn. Min a- C hcni 

341, 

33 ** 

I'.m-.iii Foihl - ... ■ 

24s? 

2bi„ 

Inr.-.Miilrunraia .. 

J4e, 

341, 

»'-ntuI ■n-..| 

H7J; 

275-9 



331, 

33*i 

1 ..u-.irKr- I'nw.'i; 

20.--, 

Z0*3 

hill. Farter 

64 i* 

64 * 

i.V-,t inenl Itiee l 

3i>r 

3153 



22;* 

23., . 

■ ..n'.iiiriiliiM'U.. . 

36!, 

35, -a 

1 lit 1. l ei A I W 

30 

30 

• .■n:in»-ii*:i^1ele. 1 
■ .nm.i diiin .. . . 

14i, 

14 is 


1-8 


■21 1; 

21, 

ImvaBeei 

28}* 

281; 

• ■'■■p*' - l n*!i.a | 

37 U 

37 

1 Ii 1 nu-rna, le nal. 

IH; 

U\a 

lianas. „i 

19us 

20 !j 

Jim Waller 

28" 8 

20/j 


illiai 


An*. 

24 


Aup 

25 


Jobiu. Jlauville.. 

JuilllMIH J*i||(UNH) 
J.4 .h»..ii Cofitn 41 

J. '.vBlaDiitaviur'hl 
kal»«?r Alilniiu'nij 
Knisvr lo.tu«(ne* ; 

kaiser Sln-I j 

Kay | 

Ke’un«««r 

Kfxr MuTitr . ...I 
Kkkte Walter.. . 
Kimberly Clark..; 

K. .piier« I 

Kraft I 

Kr**ae ! 

Kinjjer 

l*»1 Hinui-a .. . 1 
Uldtpv Ow. Frirdl 


275r 

eS*i 

Zlifl • 
45i. • 
371. ' 
151. ■ 
411* 
4i. 
40 la : 
715 4 ■ 
32 H I 
38if : 
SlU 
461. : 
37** 
23 1. , 
20»4 ! 
421* . 


271* 
65 'a 
21 ti 
45^ 
461. 
15'a 
41M 
4*a 
31 
72is 
321. 
385. 

52 ■« 
45 •? 
37ia 

53 
21 
32J* 


I. nsxii /Wroui*,... 
UIvlKli. 

Hi lull 1n'iu-t 

la.-Khet-lAiivral f- 
L«.n^ Mar Inals . * 
l^any i-i.n.l las., 
(s.ui-iana Lau.f.. 

tiil'Mzt.l. : 

I Ji.-fcy Hicntf ...' 
L'kt-»VuUUsst nil 
Mac Millaan .... . 

Mic y II. II 

lllr. 

Mapr.. 

Mararlion nil- ..' 
Marmv Mi'UcoJ. 
Marsliall KM... .i 


33(* 

52^4 

137. 

lvi*. 
16). 
171. 
26(4 
39 >« 
131- 
las* 

05® 

29 

36*4 

361; 

561; 

10i« 

165. 


33 1* 
53 U 
14 
LOi* 
16 

17 
Z6‘r 
391* 
1419 

18 •£ 

- 6i * 

291* 

365. 
371* 
67 
10 1* 
17 


Mav Itii.i. Main*.' 

3!l\v 

MrDa-nn.il>.. .... 
Ml-I >a ID 1 1 villa, aus. i 
Mi-tiranr Hill .. . 

Uw>:li • 

Menrtll Lrnrh. . 

UUM....' ' 

'Unu Min 
Oi/hI I'aqa 

U.Mt-HIlI.. 

tl'i^iaJ. P • 

IM Tirol* 

Uiarpby Oi I. ...... 



XiiG. Ch«mi,ial- 
NalH'Daal Can 


291. 
285« 
46i« 
231* 
15i. 
7 IS. 
221a 
13-m 

62 >4 

555, 

Bb 

55^ 

51i, 

21 

441, 

305, 

15J, 


29 

281* 

46i. 

22 U 

15l» 

7H* 

22si, 

131* 

62 is 

56 

8Sia 

561. 

52. a 

Sits 

44 

315a 

155, 


Nat. Diati!la*m— : 
Nal. tfa*rvj.v loti. 
Natlunal Stit-I-.. 

Nal.iuuir. 

NCK • 

Nvfituna- lntl>-... 
\r» Ko^au.1 Kl.| 
Nt-n Kmjlanil Trl.; 
Niagara Mntutnk 
Niasam .ibarv..-. 
N. I. lmtiuartea..; 
NWiilUWnuni- 
Xerlli Nal. hm.. 
Nlbn Hlar»~ l*»i. 
Nthww Airllntia; 
Ntlidran* LUali..-a.;|., 
XaMVain *JIHMS«. 
Ili-a-lila-nl.l Pi'lnil 

'igjlr. Mslbcr 

i 111 In Kalinin 


• '*»■. Etiiai./! 


25 
W58 
46 
24 5, 
324, 
i6>, 
21 j. 

30U 
13 l s 

Ills 

195, 
b3 i; 

43la 
27 is 
38 'a 
525, 
21*4 
13 
261; 
IBia 
40. 3 
4B* 


ZSi t 

12i, 
46*. 
25U 
33*; 
16U 
2 Us 
29: e 
13*4 
Ilia 
191; 
63 Ip 
45ia 
271. 
29 U 
525, 
21 
183. 
261* 
IBS,* 
40>, 


■Jirnn,i'lii|i 

iKpns-1 umio^,. 
Ultiu lliiuuir. . 

I'Ha-ili.: Gas 

1’av. |j|>hti5s 

I'a,-. Par. 4. U 
l*an AuiWoi/.l Airi 
IMrkt-i- Hanoi 5n..! 
1 WUmly itai.i.n..' 
IVnn l'«- .V 1 a. . 

I'cnnyv J. C ; 

IVlMtanll 

1'rtSjJes Lh iis 

l'mplea lia* ’ 

t'fcfwla.i. 


16 

49 

56!a 

Sit, 

iai s 
22 
5ig 
3Ha 
185, 
207. 
49 T; 
29 
8 I 9 
39* 
82 5, 


Id ij 
491* 
565, 
(Slig 
1S* H 
22 
5‘s 
32 
IS^j 
205, 
49 U 
29 is 
St* 
39 
85 


■ Vrkkn Klmrr.. .. 

f'a^ 

I'U/rr 

I'll|.||r, Dialsr.... 
riiilailHiitnaKle.- 

PUlll|i3I»aTl;..'.. ! 

1*biiit;i» PrinirnT 
1‘ndf vi ii-fc lulrr... 

PIIHiiiry 

Pitney 

Plll- 1 .ni 

Ple-ory fjid ADK 


2012 

287* 

40i, 
16'; 
55 Is 
58V, 
17*; 
40 
15 
39 
125* 


201* 
Sfllh 
271* 
4H, 
161? 
55 m 
59 m 
1738 
405a 
15's 
39 
12 J, 


Cullin'!. I 

P-diiina.' Kin- . ... 
Pl'ii |i..iiiiir:e>.. 
l*i»Mi-rri«inht».. '. 
Pill.. Herv. Kins.- 
J'lillnnu. 

Pm-» 


IlsptbmB - .. 

WA 4 


375, 

13m 

53 U 

96 

Slti 

565, 

15** 

25=. 

3i* 
58 <a 

26b. 


38J, 
14 
54 U 
95 
2H, 
565, 
15! C 
261. 

S'r 
591; 
OT is 


Monk 


A •ik- 

28 


A*aH. 

£3 


liviaii.lie »|aml. ... 

Kerb ■„ 

Kevnul.lia M>. -lali. 
Iu-vu.jll 1 II. J...., 
Uii-li'-cadaMerrol. 
Uaa-k-uell Inter...' 
Ilailirn fliu.. .. 
Hv.nl Dill eLi 

Kiras Tvga ‘ 

K \ilor 5v*t«n.... 
>•!•«»> rkn* *»...; 
5*. J«*e ilinemi-.: 
m. Ha^ri» Pafwr.. 
.ntnra Fe lmis._.< 

Saul limn 

■^asi-n I nd- • 

Ha bill; BrevriOK.i 
M-I.luuiber^er . 

MJ11 I 

.HasaTf ftlper J 

Sa.OTill Allft 

Scudal’r Dm. VHI 


•»rai C.an lamer* ..: 

s'taiCnni... [ 

Hnarle iCr.D.j ; 

3o,r>i Kradn.i k— j 

SKL»Cit 

Shril Oil j 

■Shell Transport..! 

sigrod ,..| 

9«nul« Cor/.. . . . 
Mm Illicit,- Pal .J 

singer | 

"Halil nm i 

ouutiidiawn .._ .4 
Saaitlirm Cal. Ed' 

Saul hem tx> * 

Hcha. Nai. Ucr.. | 

~“atli«-ni Pn .11 la.-. j 
Saa/I ha-anahailnay] 

.-*■ -ail lila ml : 

H/fTITV filllaall 

Slarrij- Man.L —J 

SiiiIW I 

Miuidani llmn.1s( 
Siii.Oil<_iiliii.riii*J 
Sl.LuillnalUua..J 

SM. Oil nlii.. ] 

rauinlT iVuiiail .< 
sicrllu£ liras.... j 




MmUalMker 

Sim Oil . 

Smi,|.Lniii.l . 

■SyiiiM ■ 

£■“*•>> ~! 

Tertinknlor 

Tckijx.nK- : 

Telnivu* I 

Tele* ; 

Teanevca I 

Irwi I'etnJeum- 
Levs i-o 1 

Tcxasculf i 

I'evan 1 ii4i in 
i>mu uil .v G*. 
I'.-sai. Ulillrknu 

Tiiiih 

liinw. Mlrmr j 

l'i ui fca.ii • 

Tnaltr ' 

rraiiu.nieH.s, 

Trans Unv.u j 

Im'rntl 
Tntllaa W’.arM Air.' 

Traveler* I 

TriC.aiilint^tral ... 

I.K.M' 

SAli Ceui ur>- Fits' 

CAL 

I.VUCD 

n.i 1 

i;op 

Unilever tial ! 

I'niJenar NV...„ f 
I ul .111 Ualia.iiri'a .J 

I u inn Cail.iilc-, | 

t- Ul.jii C<nii.neive| 
I'nUai till Cali... ! 
I'll Iran IVnlta'..^.' 
Ii nii a, mem ...,j 

I'nipvvnl 

t Ullol UnuvJs..,.' 

I.'uiici Ca«qi i 

I *6. Uanai-rp.-^..' 

US. Uyirrtliai I 

1/6. linln-rriira..-] 
I s. sll.ac 

I S, steel 

I, Ttelinialayrie*—! 

t lah lull j 

LV loludnc*.,,.. 
Virginia l>la\ 1 ...i 

W 

UarnerAVammii . 

Wnrucr- l^aai.lia:ll! 

Wella-Far-4" . ... | 
Wenern Hanav.qv 
Wearem X. Amcrl 

W’e^iaaFii 

Waj«i in^li'aa Klei'i.. 
W'eniia.v • 

*witliwine... I 

tt turJf»s/i 

WIjiteC'Hia.Indp., 

'V,|l in ii.-. ■ 

j WiKcranein Klas-t..' 
W'nnlwnrlb ; 1 

"'riy 1 

v 


34.* ; 
85 I 
595, 1 
595, : 
25* , 
275, 
53'* > 
44 
101 , 
13J* 
41** 

41k 

385, , 
355, . 
3 i a : 
4i, 1 
175* - 
90ia 

17 I 

165b I 
17 Ir [ 

6J* 5 

32/* 1 

231 , ; 

13 | 

671, . 
27U 1 
677* l 
287* . 
195* 
40i, i 
12i, ! 
197. ' 
2a* ! 
11», ■ 
205* - 
15 i 

53 is j 

347, | 
58**, , 
^37* 

14 'a f 
43 i* ; 

31 

34 

57 1 

495* I 
66 • 
451, 
16* ; 
551, '• 
36 

32>, , 
241, | 
295, | 
51* > 
61t, '. 
69U ] 
27a 
31's I 
14l» i 

26*g • 

341* I 
103 1* I 
20 • 
197r 

b2^ I 
20ia . 

54 
25 
121, 
33$* 

20 • j 
12 ■ 
35* 1 
19a* I 
341, 

91; 

24*, 1 
20i, 
163* , 

13ia I 
375, : 
42 1; . 

105* ' 

621, i 
7* ‘ 
517* 
851; 1 

| 

87* , 
81, 

’ 9 I 
241* j 

21 *ir 1 
61, • 

231* 
47 £, 

33 1 
56i, 1 
287* : 
14 a* ; 
15.* 1 
IBs, 
331, 

34 i* 
25 

135a • 
181, 
16i a • 
36', | 
40 j 
25 1, | 
■221, : 
20 7* 
281, 
211 * , 
1* 


551, 
85'* 
401* 
59s, 
25)* 
28’* 
53 *, 
«■ I; 
lua* 

13 ;, 

411; 

411, 

• 38s, 
353; 
51; 
4i* 
191, 
913* 
17 u 
191* 
17 ij 
6», 
331, 
23U 
13 
671* 
271* 
671* 
295, 
20 
41 
121 ; 
20i e 

2a* 

1U» 

201* 

15 

541, 

55 
59* 
24 
14* 
44(« 
SOa, 
34', 
37i, 
SO 
66 1 * 
45 
t&'8 

56 
361, 

421* 

i»i, 

291, 

6*1 

613, 

70;* 

5 

311* 


SI.,* 


\er..\ 

ZfflMla 

/■fun Ii Uadio — 
t bile si I9 m3 — .. 


A. .8 

JI 

.lu- 

lls 

63^ 

64 

13 

13* 

30--, 

32;. 

+91 

91 

792 • 

i92 

;s6i] 

186 

509 % 

5.12* 


14i s 
26i8 
341, 
109 
20 
20 
63*1 
201* 
54a, 
24 7* 
121 * 
327* 
20 
117* 
35i, 
20 
34 
91* 
24a, 
20i, 
161* 
131; 
281* 
42 U 
10*4 
63.-* 
7a* 
52ti 
85a, 
13, 
9 

81* 

a 

241* 
fill, 
6i« 
24 U 
48 
33 

ST* 

14s* 
151, 
187, 
333, 
24i, 
241. 
151, 
IBS, 
161* 
37i* 
40 i* 
251* 
221; 

- 21 
281, 
21*8 
2/8 


CANADA 


Abbey Glen Prr.p 
Abit IM Hiper..... 

•VsniiXa hagle 

M. *11 Aluminium' 
.\li>»nu« steel .... 

A«bma.« 

Hank Montml... 
Ttaiik N.a\i Scotia 
Ha.i.a Bi.awnircei.. 
Bell Telepbcioe .. 
How Valiev Inda. 


61, 
12 *i 

2.96 
zl 
25 
33 
IS** 
43 
91* 
49 1 * 
244i 


8-*9 
121 ; 
3.05 
37 a* 
■25 
331* 
15a* 
43*4 
9 

487* 

241* 


BP Canada..,—..,. 

Bmo.niL 

Briuw. — ■ 

Calgary Power.. .t 
Canada Cement- . 
CauadaX/Wlmu.i: 
Can liuptiok lonjl 
CanaUa fntua—.J 

Can. Pai-jfk- | 

Cau. Haeifie Inv. 

Can. super Oil 

L^i Hinp 1 1' Keel*..) 
Cawlar Aabeat ■ ^ 1 


8J* 
101 * 
4.00 
29 1; 
97* 
Bi* 
261* 
221 * 
171* 
21 
44 
3.20 
5;< 


■ 81* 
j 10 a* 
I 14.00 
i 291* 

! 

I 87* 

22 

17*, 

203, 


*44 

3.20 

6 


1CI* 

41*8 


ChlettsD Dev 
LViIdIulm ... _ 

CiMii. Uathnr>r.„| 36 1 * 
t-wi-iiiue, tias....| 13!a 

Ceaialu Kieb 

Hen* ltnwin.ei.| 
Uemaon Mims... J 

Dome Mines | 

Ui.riie IVlrnleum! 
IXimkaiun Hriib>e 

Dunilar 

Du|>.ni ■ 

KakMn’/je .N ioLfJ. 


191* 
7ti 
62 
36>, 
381* 
391* 
221 , 
f 141, 
434 


101 „ 
414 
136’* 
127* 
19*9 
74 
6112 
371* 
38 '2 
t59b* 
22 a* 
14* 
43 4 


Ford Motor U 11 .' -187 


i.eaMar 

G lain VWVkulie 
Gull Oil Canaria.! 
Hawker Sill. Can.! 

Hoi I i ape r 

Home Oil *A‘ .— .| 
Hudson Bav llmr. 

Hudson Bay ‘ 

Hndwin Oil. V tins 

I.A.C , 

Imaw.-n i 

Inipenal Oil J 


217* 

3.75 

28>* 

5.* 

38 

28 

17/* 

16^, 

371* 

162, 

23 

2is« i 


taew 

2li, 

4.05 

28 

6 

28 

87S, 

171, 

_t67* 

37 

16s* 

tZZ'2 

21la 


ln>.« ^.1 

iu<lal I 

lulMnit Nal. Gas... 
InCpi’v PI/ajLiue; 
lAiirni‘tPui.(.‘nr|>j 
Inl'liii C'.irt. -D'.' 
ile'uilll'mBlitsil.l 
Maasev Pcr^uwn. 

M.'l in vto ISirpnel 

M«>i»re'C«.r[ffi ..J 
Ni.nunl* Mlue-'...[ 
Xi«mi Euerp.r...' 
Mhn telwsiin.. . . 
N nma Oil a ii(|%' 
Cnkunytl i*el rl'llt. 


32's | 
.44 : 

94 ! 

14C i 
164 ; 
13.85 
204 : 

25« ■ 
««* 1 
384 : 
374 ■ 

12 in I 

364 : 
97* ■ 
1.43 i 


334 
141g 
91; 
147, 
-638 
13.85 
204 
257 S 
32 4 
39a, 
374 
121 * 
36 

97* 

X.4a 


1.15 | 


PrarllW* Co|"i«.*r U 
Paeihc Peffnik-iinii 27i* 
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B Traded, n New stock. 
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r routes. Mitsumi. Pioneer, Alps 
Electric and some Cameras 
levelled off. 

Yamaha rose Y15 lo Y800 — it 
has entered a technical assistance 
par; with a Syrian moior-cyde 
maker. 

Kirin E rev, cry felt Y3 ro Y'.742 
on news that it will add butter 
and cheese to its product lines 
in October. 

AUSTRALIA — Gloomy news 
sent share prices tumbling and 
most groups dosed at their 
lowest for the day. The bad news 
included gloomy share markets 
in London and New York. faUins 
commodity prices and. on . (he 
local scene, production downturns 
in July and some seemingly in- 
tractable industrial disputes. 

BHJ* fell 16 cents to S.\S7tf. 

Sugars were under pressure as 
a result of a further sharp 
deterioration of the London daily 
sugar price. Bundaber-g lost IS 
cents ta i ALSO and Pioneer 15 
cents to $/\->-50. 

Firmer groups included 
Brewers. Insurances anil Finan- 
ciers. Some individual stocks 
firmed on good profit reports. 

“ H*avv weight" Mines came 
back in. line with the lower mclal 
price?. 

Uranium* were fnenriiess. with 
PaDennfinrntal down 50 cents to 
SA1-U0 and Peko WaiLscnd lost 
IK cents to .SA5.S0. Dealers attri- 
buted the downtrend lo overseas 
reports An ;nra Jin may not be 
able to sell uranium to Inin. 

Oils were glum. 


Pound easier 


GOtD MARKS* 


-v- 


fl.toil Thlilmlt. 

Sterling fell 55 points agaftBt uniehiiue a low level of smt- 


the U-S.’ dollar yesterday to^dose ?l02i. T ^Ti t* narTOwe^to «{3li£'' ,, .! f: «StiSia , !w 
at SI.770fi-l.771B. Pressure tended nver i*s R^d Mutent na^wa to ^sios.so 

alter continued prev ious level Of a.22 per tfCRL 


k22’ 


>20'. 


was evident, after continued prev 
selling during the morning Itad 
forced the authorities to intervene 
from time to lime. After beginning 
at SI .7750-1.7700 sterling fell to a 
low point of SI .7695- 1.7705 before 
lunch. The pound's trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by tie Rank of 
England, widened to 39.fi per cent 
from 39.5 per cent., alter standing 
at 39.6 per cent, at noon and 
39.7 per cent, m early dealings. . 

The dollar improved against 
most major enrreficies in the 
afternoon and its trade-weighted 
depreciation since the Washing- 
ton Agreement, as calculated by 
Morgan Guaranty of New York. • 
narrowed to 2.19 per cent from 
2.22 per cent. 

The weaker members of the 
European Joint iloat agreement 
tended to improve against the 
\Vesi German mark, taking the 
pressure off the limits of move- 
ment within the “snake." The 
Dutch Guilder was very firm, u ^.fr R 
closing at F1&&G3S0 in terms of 
the dollar, compared with r,N.,i..iUr.. - 
FIS.2.G5725 previously. ■ Bel* uiu fran.-- 

The resignation of the French 
.Minister and Cabinet 
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SPECIAL DRAWING 

rights RATES 

Aug. £4 
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0.647534 
1.14988 
44.6042 
2.89082 
5.71352 
N<A 


Prime — • • --- r.'V Jiauan 

depressed the French franc, which Jaiamm 333.066 
fpll to FrsA.9S10 against the i»uu-h guthirr.. 3.06216 
dollar. from the previous s«o.!.>j. in«i^ 6.03939 
FrsA.9C“fl. - tV-.tSBteL-SJWffL - _ _ 

market was active V: * lu « for ~n««« watoa ft. 
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31]- 1. 7429-1. 7b W 
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3 j 68.aO-6B.9B i 

B>;{ 10.70-10.73 >' 
34; 4.46-4.4BV 

fl'ai 86.00-b6.40 1 
7 ;!20.M.120.88i' 
I? • 1.483' -1.40? 

b j 3 ! 1-8.18 
94. L/l-SJI 
6 ; 7.76 /.B I 
6*8 1 608 318 i 

4 • SUM 32.09 i 

2 4.37-4.40 1 


The M>ld niarkct was acure SDR J5 catenlaxm by the tmetiuianal 
again, but the mclal_ closed Mnni-i.ir, Kuna in Washington. N A: 
unchanged at $1041-105, after nut avjilabio. 


.-Baair discount, 
mnvprtibo traiic: 

n.w. 


:(Uii-s a, 
fenanml 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


Alia.' ai ! rmtikiurl ' N>w Yurli j D*rin Cmssri* I Xffmdon WstonUmj Zuneh 


Frnkfnt 
N- York f .^-iW-71 
Paris -- | WAifi 
Brussels.-! L?M-& 
London— Wi-it 
Am'rd'm - 
Zorich . ■< St’/4J-I2 


Slsatf-fs fO.C+cB ; S.o 1-12 I 4.46-47 

m.is-15 ;2.&r-*”-s»; i.fito* ! 37 . 44-45 
4M» * — 12ji'-J-S9« 1 8J»l3-f38 1 W'JIS'fll 

5o.ii.VSF I 7.76-78 ' - ! 6S.4|i^\ \ 14.M.H4 

LTIlVTi L ■ SJ?li82i : HT.3U-W J — I 4A.J-67J 

fo&:55.145-133 ! «.W05-h; ~ 

2.<7iiti.73 : 0.69-76 1 6,JtH.-40J l *JiM07il | &S.81-71 


9b.SC 2b 1 10I.4J-8J 
' 40.4U-44 


2QL2J61 

tb.FUbh 

4.38*594 

HJ7.07-12 


I'Hlui.liali S ill 


r.-i. * In Mmlrralt. U5. CsnArfmo conU. 

\,«,r Ynrfct. CS- I0l.«d-4S f.8. irflH. I’.S. S in Mitin 836.7 -6-Va.O 
^i«linsi«i Milan t.4«.:'4)-L4tSO. Kale* l»r Augim S4. . 


f X.jJn 

♦ A^Ba'n«2«8. 1 1-240.5 1 - . Vrgi-uu 
AimUsUk,' 1.4126- l.428BAu^ni 

Brazil 1 19.62b- I3.B35 HetRum 

Finland.., 1 8.88-6.30 Hmsil.. 
Htncv .... 64. 476-69.086 *'»Wh7a 
. HheNona 8.6550-8.® .'Dpuitui 

Inn- 123-126 ^rmiu-o, 

Kuwali..,.! 0.516-9.525 (Jcnuat 
LunulcJ B8.B0-68.70 -lima. 
31 slay mi. .‘4.42BB-4.4435 l*alv.._ 
N.Zesland 1.7618- l.77B0Jii«n . 
tkmlUcnbi 6.24-8.34 \ciberi 
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OBU 8.1 Brx Lamb 

1.690 



40 

2.3 

Bekart ” 8 " . . . 

8.050 

-IO 

tub 

5.1 

C UJL « Clebr [« mbv 
C.BJL Cements. 
i^Mkenl. 

1.820 

+ 30 

no 

6.0 

1.565 

760 

t-16 

Vb 

9.4 

+_B.I>4i. 

2.000 

+ 10 

161 

8.3 


3.880 


400 

6.7 
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1.950 

+ 10 

- 
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-10 

70 

4.3 
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3.620 
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60 

1.4 


3.690 
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+5 

L29 

8.4 
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4.2 
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2.B 
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—160170 

5.8 
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76 

6 .R 
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5.6 
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5.6 
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150 

» 1 

Vvacon ti«a...„.. | 

680 

-4 

20 

5.6 


A,*L' OK * Una. 

Hue Metal ImL 

BoutfUnvlIleCopper.^ I 

Broken Hill Proprietary.... J 

BlLHoutta 

Uuiton.L'njted Btvtrerr 1 

0. J.-Unle* I 

CSK (T* — — ...f 

Conn. Gpkifielda Aiml. ...... 

iluotnlncr iSlj 

Coniine kkxtnro 

Coawln .Vui4rnlU (25c> 

Dunlop BuM'er (St). 

KSCQU 

Kktir^rniliHSI). 

KX InduslJ-ie?.. 

F. * l.*2So... | 

tien. Property Trent .... — 

Hamer* ley. 


:.1 \o.i4 


Huiittt... — 1 

I.C.I. AastnltK 

1-A.C. Holdings. 


Inter-Copper.. 


ti.sx 

1-0.07 

ta76 

-0.16 

tZ.25 


t2.0tt 


tl-62 


T5.16 

-0.B2 

J3.0 


tl.45 . 


14.02 


t2-08 


1 1.19- 

—0-01 

t0.62 

, 

12.28 

MLW 

t4.05 

r-0.1fi 

tO.87 

....... 

tL37 



,2.40 



tl.03 

-(LOS 

fl.90 

-0.03 

tl.16 

+J.01 

[0.30 




Ktoof 

RowiensrOTi* HatJnmn 

St. Helena 

Souft VjjI 

CoW Fields S.\ 

Unloa Corpo ration 
TJe Beers Deferred 
Btpwndnddit 
East Rand Pit- ... 
Free State Cednld , 
President Brand ' 
president Stem .... 

SHlfontein 

Weftom 

West Drtpfomein . 
Western HoRBoks 
W estern Deep 




1 


INDUSTRIALS 


JermtoRS Induatriea 

■lone, (David) 

Metolff Kxptaftarion. 

MfU Hoidinj^a. 

MyeeBmporium. 


NlcbotoJ International..— 

North Broken HU) 

tiakbridcr .... 

OI! 6«snft 

tVmeerCoocrote — 
UectrticA Col 
H. C. rfteigh .. 

Southliinu M)nmg 


Studia & H "kliiu^ 

TooibiSli....^ 

Walnms. 

rVddtern II ini up ifOCNUI 
Wool wortha. .....' 


tl.70 
f L.B2 
ra64. 
T2.66 
t2.65 
t2.30 
tO.70 
.12.20 
1-1.08 
tO. 13 
tl.22 
‘ ;3.90 
10.67 
tO.44. 


11.96 l r ..- 
■ 11.15 'LfUJl 
tl-94 
J1.38 


+0.04 

-9M 

-dSI 

-O.tB 

- 0.02 


-0J2 


1 — 0-01 


kO.Ofe 
l— 0.02 


SWITZERLAND® 


Ana. 25 


Aluminium 

Haile Hid 

BBC W 


Credit 3msM- , 


i.'iid.MaeJt-IPiq 


3.46tf 15 
1.860' - 15 
5,300, + 75 


95.8; — Ql2 ! 67| 


63 
250 '-S 
107.9; + U.8 


-1 


25 
18 
38,1 
30.4 1 
20 
14 


7.6 

7.1 
5.8 
7.6 

4.5 
6.0 

7.2 

1.3 

6.4 

4.6 
4.1 

2.6 


J nfJfrl.H.l II 

Umlt^CtTBiFAL 

NeaUe ] 

(*o. lie-; ' 

aaiotnr 'FE&i/ .... I 
j Baurtr Arin.n .] 

Ax-, line. Pirelli. 
3ulsxairrP_-ctir...l 
3wim Bank C.irp.1 473 
L'n.Haiikurriwii'/.! 5,*95! .. 

Jt’tuiurUiur.. ; 

/■irleli In- 1 


l*ri« j + or 

Dlv.lVM. 



J 

1,400: -35 

6 

2.2 

l./sol-io 



1. /30|- 25 

10 

2 B 

1,390,— IO 

22 

1.6 

1.1 101 - 15 

22 

2.2 

6161— 5 

22 

o.5 

2.670 -30 

lb 

3.1 

676j-20 
1,165'— 20 

19 

1.7 

8D.UOO. - 750 

550i 

ufl 

■2.525; Z5 

20 

4.0 

745 '+15 

- 

- 


6.98 5.6 


11 | 4.9 
10 5.6 


64 

51 1-0.7 
133 1-4.6 
123.61-1.8 
50.2+0.1 : 

22.81 + 0.3 1 

i7.o; -0.3 ; 

111.21-2.1 - I - 

36 | — U.2 ' 10 1 5-6 

81 - -1.7 ; 20 1 4.4 

43.1'. ; 18 8.1 

129.51 - 1.5 ; 17 6.6 
68.91-0.1 j 10.51 7.6 
4J.4;-Q.H - - 

172 ! j ZB 1 3.3 

206 ! I IO i 4.0 

85 —2 | 20 j 4.3 

27.7' — 0.3 1 14 1 5.0 
93 2 - 18 '19:3 

190 '-1.5,35.2:6.5 
143 .—1.1 ! 5 ; 1.7 

113.4- 'jfl.5 4.5 

115.6-2.3 :43./b 7.4 
2X9 ;-5 Ifl I M.S 

98.8 -J-2' 3 0.4 . 1.* 

112.5— 1.81384 6.S 
33 . 5 — 0 . 8 : 30 - 20 ! 1-7 

130 -4 ; 14 10.6 


880 

176 

607 


10 ! 


i/d.t, 2.1 

«/8.fc! 4.1 
26 ; 1.2 


-3-7 


1.760—15 
9. 150,-50 


10 

20 

30 

40 


COPENHAGEN 


Ailjj. 2? 


AmJelsIUQken [ 

Bnnnei--i*>r A W.J 
tlanxim Itant ....‘1 
Dan Frowobhank; 
Kwf AHiarit- (.4> . . 
FliianxhHnkaii.. . 
F-.r. Ui'j Hc.-rU.-r..; 
HjiiKleUiMlk Uo| I 

Papiriabrlfc Fnr... 
ti. Xi.rt hem Hid.. 

N'.JWl h’alb«| 

IlllaUllirtL 

PHnllBinl' I 

ai'ph. Udreartxen. 
supertca, 


Prtee | + ur | Die. j Y*a 
Kr.rtier j — , * ^ 


I78U| |,10 

148 .-I ; - 

142 +U I 

I72*e 1 

332 

143 1 , 't 1 , , 

414 .-I,,. 
1441, + 1 , I 
103 -14 ' 

3425,; + 15* , 

Z38l*i I 

1631;, + 1 ■ 

IS 919 - i 4 ’ 
339.5 - 1.5 i 
2901, + I.. I 


5.6 


TOKYO* ’ 



- ' 



•PrtoM 


Ulvr 

Via. 

_ AU«. SS 

leu 


% 

* 

AmOh Ulaffs .. .... 

320 

-3 

14 

2.2 

Oaiu-f*. — 

416 

r 7 

— 


Oti Ji /ppm Print 

505 

+4 

18 

1.8 

Fuji Photo Film.. 

605 

-B 

15 

L2 

Hiucfai 

815 

-4 

10 


Honda Motora 

897 

-S' 

IB 

-Lfi 

u. Ifoh 


— 6 

12 


lu-tdmlo 

1.720 

+ 20 

30 

0.9 

Japan AlriJnea.... 

£D6J . 

-SO 

— 


Kattaal Ulect.Pw. 

OOO 


- e 

6.6 


426 


16 


KutMa 

337 

— 1 

16 

2.2 


653 

— 1 1 30 

1.5 

Jtitootiatai BMOL. 

360 


10 

L*+ 

11 iMtabiali 1 Bniv. 

137 

-1 

12 

4i4 

llhaubisbl Cucp.. 

430 


13 

1.5 

Ilium* 4 Co 

430 

+ 2 

14 

L6 

liifsuitwbi. 

442 

+ 2 . 

,20 

,2.3 

.Nisnd Motor 

587 

-10 

Lfi 

1.4 

ri a uiROeri5f‘i i tr\iDitf{^ l 2B J 

— 40 

30 

0.5 

3mjo EiecfMc.... 

Hi6 

• 1 

12 

2.8 

"Museldo 

1.04j 


25 


^.nv 

3.B53 

-30 

50 

0.6 

ritirtm 34ann+ 

id8 

-1 

11 

i.H 

i‘»kf*L* Unnnicsi. 

215 

+ 2 

IS 

3.S 

I'eDin 

145 

— 3 “ 

18 

4.T 

I’l'kln Alffnoe 

S73 

— 1 

11 

LU 

Ii'kyo Klni.l'm-. 

678 

+ 2 

10 

7.4 






I’omy... 

149 


12 

4.0 

li.yoto Mntur 

690 

-15 

16 

0.9 


African Exptos. and Cheiu. 

Anglft- Alpha Ucmeni 

Bartow Rand ' — 

CNA inTcsnnents 

Carrie Finance — • 

De Beers Industrial 

Edgars Consolidated Inv. 
FederaJe VoitsheWalnKS . 

Glen Anil Development ... 
Cnardlan Assurance iSA) 

Hnletta 

McCortfcy Roda-ay j 

Kcdsual ... «rjv . 

OK Baraars 

Premier MOUiw 

Pretoria Cement 

Protea Holdtogs .+8 


Band Mines Propenle*,— ? 
Sa»> UoldinRB .. 

8 APPI 

C. C. Small Sugar ...—.•4, 

Sorre 

Tleer Oats and Nal. MIHg. 
Trow Bank Atn ca 
Xtotaec - - 


P Con 




SPAIN • 


A»8U5t S3 

Aslaad 

Banco Lopez Quesada 

Banco Bilbao 

Banco Allan ueo »* 

Banco Central ” 

Bancsio i250» * 

Banco Exterior J 

Banco General 5& 

Banco Granada il.QOSi 3* 

Banco Hlspano 7? 

Banco Iburteo 

® ■ 

Banco fnd. Car. iI.lHM* A 
Banco Mercamll n.ont 



Soniw Nifcfco seemities, Tokyo. 
STOCKHOLM 


A ur. 23 


.UiA.AH/Ar-.38L 
Alnuaral B,lir&0) 

.\««a{Kzni)... 

AttioCopratKeSS) 

Blllmids. 

Botors 

Ciu\lo......_n.. nn - 

(JuJlMtoB* 

Blnctrolm‘lf.:.~ 
Krioaod B'tiCfSOlt 

isi^rau 

Uwpifex (Jreei — 
lUmbdEbanken.. 

Uarabnu. 

Ho Orb Domain. 


Price : 
Ktiinor I 


IMe'VM. 
Kr. \ 


VIENNA 


8,3 
6«? 

3.7 
9.0 

•■8. 

8.9 1 aamUrik A.B 

S-B 8.K.1*. ‘B 1 Kr M.J 
... I maud ksallhia J 

10 g- 9 ' Tmhbdifc 'll' I K PC 

m I 2-3 UaWetaotan j 

11 6.8 1 Voico 1 K 16 IA _■ 

11 : 3.2 1 — — 

iii 4 J i OSLO * . 


175 

140 

152 
169 
808 
26B 
355 ■ 
314 
135 
163 
210 
123 
229 
130 
175 
340 
118 
204 

85 

153 
135 


4 a 

1-2 

+ 1 
-1 
+4 
-1 
-5 


1 3.5 

36 

61, 

6 


3.2 
*.5 

3.3 
, 3.6 

r«!£S 


+ 1 

-4 


i+1 


[9.6 
I 9.6 
a 

61 , 

8 

IJ 

16 

-lO 

10 

7 


1L7 

5.0 
a.4 
3.9 
3.8 
&9 

6.1 

7.7 

5.7 
ZJS 


1*1 

:-i 


, ! 4.6 1 4.7 
• '.l+Ji 9.1 
it, |5.8 
-} 9 ! 5.9. 
: 6 i 4.4! 


Banc* Occidental 

Banco Popular 

Banco Santander fS3i 
Banco lihpiiio 1 14M> . 

Banco Vizcaya . 

Banco Zaraaozano .: ... 

Buikunlon 

Bamis Andalticia 

Alios Honus 

Babcock Wilcox 

Clf 

Dritcados 

Inmobanir 

E. I. Aramnesas ... - 

•Espanola >',1nc 

E»L Rio Ttoio ... 

Fees* o.woi 

Fenosa (l.own .. . . 

Flnanzaum sa 

Fm'anzauio Si-rrieiwi 
Gal.- Pf«*ciffdo« 

Grupo VcLuxillvK uon* 
ffalroia 

Ihi-rduLTD ... 

Motor lbvrtca 

Olarra 

PapMcras Rt-unUlos ... 

Pcrrollbvr 

PCtrolcos 

Sarrto Papatora ' 

Snlacv 



Sotb’Saa 

Telefonica 
Torraa Hosreucb 


-S 

.. » 

Tubacis ;.™ 

Union Elec JJ! 

Union r Fenlx " 

Drtiia 131 


Auk, £s 

j I'ni-e 

\ + " r \ 

CreOiLH.nMj.il ... 

' 337 


Pel-ll.liVrvr . . . 

1 340 


SeUwta 

. 733 

1-2 ; 

*eni|<eni 

172 


Slevr Ua,ml»F.. 



Veit. Ilicnnii . 

J_4°0 



■r Div. ,VUL 


Aug- 2b 


! Prter 
iKnmwl 


Brf8c« Bank 

— J H»w-rej!^«Kt 

3.D ) /.rortlihank 

Kti-DIOS. 

KredlcLauen 

“ : - | Moral. Hjrtio 

s ! 3.5 1 Uftlji tnd': 

Siitvhniiid ... 


+ “r 


tltv.|VUL 
a ; t 


2.6 

6.5 


28 I 5l& I 


109.5! 

122 -1 
221.5-0.5 
690 „ ' 

120.51 + 0.5 


258 i+a 


108.5: 

1 53.5.- 2.5 i 10 


! 82 
! 2.0. 


i'flifi 


HOTSb Oversea# 
prointum. Bebnan al 1 
-alter wfftJtoWiM tax. . 

♦ dm so denote, imidss 

. 4 . Kr.MO dewnn. unless:; 

V Plaa^N) tfoiiow, unless 

♦ FrteW denara. unless 

1 Ve« » denom. unless 

2 Price at tunc « 


e Florins., b Schillings. .nC 

flewi alter peuttns 
issue, e Per stia n. fJ9r 
-ft*.- -at n Assumed dlW«* 
and /or rliebis. ‘issue- * 
raxes. n» % Ux tree. nPJ* 
owtic div. sNom. 
and. yield snoririja 

rated <flv. « UmUBc/oi nw* 



8*3 
48 

8.8. 

a-thuffloa^ 'mff. 

i-Sto. jTradW. tw— 
xr.sx right*. ^ 

s^to-lsanc. -. XASA - 
tnercaaed. ;' . 


tit 


•>>{ 










srxwr 7- . 

& VT* 


$*L . - t . v. 




. .BROUGHT has already ; 
‘■■itain "much in excess" 
-. tr. in terms of lost food ( 
according to Mr. John . 


Sharp rise in world 
wheat supply forecast 


BY JOHN EDWARDS. COMMODITIES EDITOR 
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jod rn^ j Sharp rise in world New surge 

ss put ~ in coffee 

£5pom. ! wheat supply forecast I market 

.JROUGHT has already; ... By Our Commodities Staff 

itain much id excess" BY JOHN EDWARDS. COMMODITIES EDITOR I , , 

-. n\ in terms of lost food i ” -V hHARl* rise on Ihe London 

according in Mr. John . . coffee terminal market yesier- 

managing director 0 f (WORLD WHEAT supplies avail- demand in the U.S. indicate that would fall by 7 per coni, to - day boosted i mures values to 

?cds. Cambridge. (able for export are. expected to stocks in that country alone around 90m. to 9Jm tonnes was, their Jiiahesi levels since the 

aw Ley said yesterday that - rJs c sharply in 1976-77 as the could increase by (i.5ni. tonnes issued in Hamburg vesterdav by- beginning of last mouth. Bv 

. noal weather the U.K.^ resu * 1 of record production this <36 pt*r cem_> to 24.5m. tonnes Alfred C. Toepfcr. West German' the close the November 

harvest wuuld have ; according to estimates in by May 31. 1677. grain merchant company, in its I position was £34 higher at 

.'a record 173ni- Ions 1 . '“test International Wheal Total world wheat production monthly bulletin. ! iT,56KJ» a tonne. 

T... .... •• J Council market report out yesier. during 1976 is tentatively fort- li predicts tin- J976 outturn! Bul dealers described the 

wv that the earliest War- ! ***>;. ■ • . ’ cast by the Council in a range of will faUtiv fim to 7m. tonnes i tone as only "quietly si catty." 

•• r was_ completed, he said; T b* Council has raised its 374m. to 3S7m. tonnes: the niid- below the 1971-73 uvarjuc and be! They said there were no new 

• -- : by_ his estimates in July ; «ttmate of world export avail- point nf this range. ;$S0.5in. iiin. tonnes down on the record : tundameulal factors and 

' ‘ U.K. cereal crop would ■ ability m 1976-77 to a range of tonnes, would be over 27m. 1974 crop. i attributed the advance to con- 

‘ tore than -13m. tons*— aJBS.5 Id 73m. tonnes compared lonnvs above the 2975 total and J tinned confidence that reneued 

;■ 5m; tons — worth at least] with Its forecast range a month 13.6ra .’tonnes more than the pre- Maizo hitrvMf * ! c onsuiner buying interest 

*• - ago of 65m. In 70m. tonnes. The vious record of 3U7.9m. tonnes haivcsi | would soon emerge, 

ttato crop was down 30 rise is largely due to a higher achieved in 1973. The bulletin said this year's! Futures values rose sharply 

'.representing a loss of forecast for Canadian export The rise in output from the decline would come chieijy in I on the New York market in 

HyOm.. he said. avail abilities, now put at 15m. Council’s previous estimate of France and West Germany, I early dealings following the 

!v S i_ *5®“ 1 ® in - , toa nes against a pre- 365m. to 385m. tonnes arises whose harvests should respcc- suspension of trading lit the 

- 'J r r°.j 1 . as yinus estimate of 11m. to 15ra. mainly from higher production tively total some 32m. tonnes i September position because or 

thfTu^r tOn0es - ' forecasts for the U.S., Canada (down 10 per cent.) and 18m J the srovufiR M]uewc un avail- 

S h¥ a «™ e fi«P r0p and Argentina, only partly offset tonnes (down 14 per cent. >. , aW * .,. ! * up,J J ,0 ■ , ■ Excnange 

rat one third eomnared ** OC * S U P by a reduction in the Australian In Belgium, Denmark, Britain f “vi«j7r.nVfnn h | nm » h rd \Tn» . in » 

nrto eth rd om pared ^ q{ likely World crop due to drought. and Italy, the area under winter j Vhe^mS toi S 

imports in the 1976/77 crop year The report notes that the grains had been raised consider-; . . . upn L “ 

i remains unchanged at 60m. u» absence of any substantial ex-port ably, so that the 1975 harvest 1 n 0! ,|.| 0n uvernwer 

7 65ra. tonnes, so a substantial rise demand has led to a lowering could be reached or slightly i p London detalers «.aid Hip 

means a drop of about In closing stocks of between 3 _5m. of wheat prires. Most export exceeded, the bulletin added. ! New York situation — being 

of beet, and a loss In lo 13m. tonnes is anticipated. A values are currently 13 to IS per The EEC wheat harvest isesii-l Purely technical— had no effect 
if abbot £40m.” he said, mid-point of SJm. tonnes in the com. below the levels at the mated unchanged at around 34m. j London 
tilurc of many other forecast ri6e in stocks would beginning of the crop year on tonnes, while the barley crop is! New peaks were reached on 
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deeper into red 


BY OUR CALCUTTA CORRESPONDENT 


means a drop of about In closing stocks of between 3 jin. of wheat prices. Most export exceeded, the bulletin added, 
of beet, and a loss to to 13m. tonnes is anticipated. A values are currently 13 to IS per The EEC wheat harvest is e 


if abbot MOm." he said, mid-point of BJm. tonnes in the cent, below the levels at the mated unchanged at around 34m. | j], London 

tilurc of many other forecast rise in stocks would beginning of the crop year on tonnes, while the barley crop is 1 New peaks were reached on 

crops, would bring mean an increase of 12 per cent. July 1 and 23 per cent, down reduced lo 29m. tonnes from: (he London cocoa terminal 
cost of the drought to frnm 373m - 1° 4a.6iu. tonnes. on a year ago. 32.3m. A -fall in the EEC maize market again yesterday. 

: £5flDm.. Mr. Fowling report notes that lalc.-i Meanwhile, a fun.* cast that harvest to 12nt. tonnes against , November cocoa gained £19 to 

! projections D f wheal supply and ihis year's EEC grain harvest 14m. in 1975 is also predicted. 1 close a! £1,352.5 n tonne. In 

aile Mr. Fred Peart. ) ■ ' [ the absence of any fresh news 

. of Agriculture, made a!‘ dealers put the rise down lu 

ipeal yesterday calling j . , j currency factors and the enn- 

is in drought areas not ' ~ ^ JE ^ A. ^ ^ ^ , tinned "liulHsh" fundamental 

! h tv s, ™^fs! Commodity trade value to rise “sst- hnn , 

ed nut that the Grei V rose yesterday, ending a six- 

he countryside was at BY 'OUR COMMODITIES STAFF Jay run of successive declines. 

*vel and fire brigades | At yesterday’s selling tender 

urking under great I ... ... . . ... i 


Commodity trade value to rise 


BY OUR COMMODITIES STAFF 


uriring under great tup i..,i i.,.p r , . ; the EEC Com mission adopted a 

** THE VOLUME of world agncul- 84J.67bui.. in 1973 S6i.<46m.. and improve with a return to morel cautious attitude because of the 

rt urged visitors to the 'S” 1 J 1- ??? shuu L d b 5 li \ llc in i? 74 s * 5 \ 888ni - . , ( intensive livestock feeding. . i European drought, and 

le nor to throw awav ,:hll °6 ed thls but the valu " The value of agricultural In 1975 most of the reduction ; approved sales 01 only 2,250 
■atrh nr rinurnttu could rise, to a new record, the exports alone declined by some in export earnings for agricul-j tonnes. 
s s - U.N. Food and Agriculture 2 per cent. 10 about S77.900 j». tural and fishery products 10 ! 

1 Organisalicn (FAO) reported in The value of world trade in about $l‘900ra. was concentrated | 

jRome yesterday. This follows fishery products also dropped by in the centrally-planned and 1 pAriA-nl £ 0 |] 

PQ PS1CP Sli last year’s “speclacujar recovery" 2 per cent., having an estimated developing countries. The cen- \JTClit ltf!l £<dJLl 


THU INDIAN jul<? industry 
seems 10 be sinking deeper into 
the red despite a massive rescue 
oper.itirin i»y the Ciovernment. 
At present 12 mills (excluding 
National Juu-, which was 
taken over by the Government! 
are closed. The industry is 
operating at less than 78’ per 
cent, of capacity. 

Production of jute goods has 
(alien to 75.00U tonnes a month 
compared with a monthly- 
average of 111,000 tonnes in 
the second half or last year. 
But at the end of last July 
stocks mounted to 160.000 tonnes 
— equal to a little more than two 
months' output at the current 
production rate and the highest 
ever stnek figure Tor the 
industry. 

The :11am cause of the crisis 
is the slump in overseas demand 
Tor Indian jute goods, particu- 
larly from the U.S. 

All export duty has been 
afiofffhcd and o cash subsidy 
of 10 per cen*. is now given 
on carpet backing and hessian 
export.-. But despite the 
recovery in the U.S. economy. 
Indian go tin;- export- to the 
L’.s. — iin* :noj! lucrative market 
— remain u- depressed a-‘ they 
were j year a:*i. Then a devalua- 
tion of 57 per cent, by Bangla- 
desh jnJ a plan by U.S. 
'jnihetiv producers to undercut 
Indian juje goods knocked fight 
1 out uf Indian gunnies. 


Viability 


PC Pfjcp of last year’s “spectacular recovery" 2 per cent., having an estimated developing countries. The cen- \jrcDtr3i idjj 
. M-t. i n volume but small decline in value of S5,950m. In 1975. trally-planned countries earned • , » 

} onlp value. “ The ■ short term outlook to approximately 51.400m. less m metals 

dale World trade Jn agricultural 1977 is for another increase in foreign exchange from agricui- 
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; ■ - * - fl - duels grew an estimated 14 per and supplies,'’ Ihe review said, review said. “ due chieQy to falls COPPER LED a general decline 

TJKNED easier on the cenL in 1975 over 1974, accord- "This should be accompanied in the value of their wheat, rice, in values on the London Metal 
y nf lhe Brisbane wool irig to FAO’s annual Commodity by a further recovery in demand fats and oils and cotton exports.” Exchange yesterday. The market 
__ tffleial report said. Review and Outlook. Volume in and. with some exceptions, in The developed countries, on rallied in Lite trading, following 

irked turnaround from 1974 had shrunk some 4 per prices, as well as - by some re- - ihe other hand, maintained the renewed weakness in sterling, 
s trend,, values were cent, to 5 per cent, from the 1973 building of stocks.” tbeir export earning'; from But cash •..trebars, closed £20.5 

being in buyers’ favour levels under the impact of the The volume uf international agriculture and fisheries at the down at £X4t) a tonne, 
escriptions of Merino [world economic recession and. in ‘rad** in agricultural com modi- peak level reached tn 1974. In! The earlv fall ;n -*<ild initially 

skirting wools. Inferior the cose uf mi me cuninndirlcc. lies may show lilil*- change fact, their 1975 total .may have ; depressed nrices. and the 
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A development that has put 
some heart into the industry is 
the big demand potential in the 
domestic market. Last year 
interna! demand absorbed as 
much as 656.000 tonnes, which 
was roughly 40 per cent, of 
production and 39 per cent, more 
than in 1974. This was because 
of the bumper farm output >0 
fhe n.ast vear. But Ihe remaining 


40 per cent, of output brought 
in two-thirds of the revenue, 
because it represented high-value 
products such as carpelbacking 
and hessian. 

Obviously. the industry's 
viability depends on exports. The 
internal market, which takes in 
nnly cunrser goods, will not be 
a safety-valve for a long time 
to come. Unfortunately, the 
long-term trend of jute goods 
exports has been falling. Only 
a decade ago India exported 
more than 900.000 tonnes of 
jute goods. Last year the 
figure came down to 450,000 
tonnes — a fall of 50 per cent, in 
one decade. Yet in value terms 
there has been no corresponding 
decline. Clearly the rise in 
value has been offsetting the 
decline in volume. 

Against this background of u 
steady market loss it is surpris- 
ing that the industry has not 
paid the attention lo research 
and development it should have. 
This js to-day's main complaint 
of the Government against jute 
manufacturers. 

Even more surprising for an 
almost century-old industry like 
jute, there was no development 
council until a few months ago. 
All uiher export industries had 
taken this step. Had such a 
body been formed when syn- 
thetics in the U.S. and other 
markets started to make sharp 
inroads into jute's market, the 
industry would have been better 
advised. About diversifying its 
output in lino with demand 
trends, taking care of its costs, 
and pricing competitively. 

The industry's big headache 
to-day Is its ever rising costs, 
due to wage agreements and the 
high prices ruling in the fibre 
market for the past two years 
as the crops in the 1974-75 and 
1975-76 seasons were unusually 
short. 

The prices 0/ the fibre still 


rule high, much above the Tls.135 
per quintal statutory minimum 
fixed by (ho Government. Bui 
the tightness in The market has 
cased. With 13 mills remaining 
closed .and those functioning 
operating 22 per cent, below 
capacity, the demand for fibre 
is much less than normal. 

The reduced fibre consumption 
by the mills has automatically 
raised the carryover stock. With 
some imports and arrivals of the 
new crop in the market, the 
raw jute position is not ns bad 
as it was only three months ago. 

Bumper crop 

Only in March the Indian Jute 
Mills Association was frequently 
voicing its fears that if sufficient 
imports were not allowed in time 
the carryover stock in July would 
he uo more than 700.000 tonnes, 
equal to just one month's con- 
sumption of the mills, ant) that 
the supply situation would be so 
tight in July. August and the first 
half of September that muih- uf 
ihe mills might be forced to close 
for.vvant of ran - material. 

The Government was respond- 
ing favourably then and the Com- 
merce Minister once said -ill 
necessary imports of raw jute 
wuuld be allowed. 

But with the overseas demand 
situation changing so dramatic- 
ally. there is no longer any talk 
of imports. On the other hand, 
with a bumper crop or 7.5m. to 
8m. bales in prospect in the cur- 
rent year, against a background 
of uncertain overseas demand, 
the Jute Corporation of India is 
getting geared to undertake a 
massive price support operation 
by buying as much as will he 
necessary to maintain raw jute 
price at the statutory level of 
Rs.l35 a quintal. If the pur- 
chases become too large part 
may go into a buffer stock. 


Tighter cotton supplies predicted 


WORLD COTTON supplies' in 
ihe 1976-77 -eason. which began 
•ci Am guv, 1. are expected to 
■ tighten as demand increases, llu- 
U.S. Agriculture Department 
. « I’SDA 1 warned here to-day. 
j It estimated world consump- 
tion during the season at about 
jfiH.Hm bales cum oared with the 
• estimated 63m. in the 1975-76 
'scaMm. 

Thi.i season’? world crop is ex- 


pected to increase about 10 to 15 
per cent, to 62.1m. bales but that 
would still be short or projected 
consumption* 

The USD A estimated world 
stocks on August ! . at 23.4 in. 
bales compared with 21.1m on 
the same date last year. World 
exports of cotton tn the 1976- ?7 
season are put at between l7.dm. 
and bales. It also noted 

that man-made fibres, which are 


WASHINGTON. August 25 

underselling cotton in price, 
would continue to provide strong 
competition in the coining year. 

A US DA field report from 
Moscow has suggested :hut Sevo-r 
cotton production this year could 
reach S.4m. tonnes compared 
with 7.S6ni. last year. The Soviet 
cotton acreage continues h> in- 
crease especially in Uzbek ><! an. 
the main Soviet cot tun growing 
area. 


HMODITY MARKET REPORTS AND PRICES 

MITT lit itaiiKwwl by ihe f^lUiis. wnld pnic, in.- Momih«; Standard. Cash n. 4 :m. it 

inIE, I t,j Hvahncss-nt itn- smet marten and Ururv*- mouths ii4..VSD. 05. 08. 3a. 5. 1 . 5fl. .TJ. U 

’ slon about thv iimm-nten- •fonMnti.- mu- Grade ■ Tbiv** months H.iwn. Kr 

weaker on Uw Lond,.n Moiul to 0 *- Eul ,,,, «■*>»■• ah- moon ib- «• - , . - - - — •, 

nh uvullnj ihtii ji ihu Id«v- *>as w 1 *** rtcovery and loi-wanl nii-tal ri.\ . |+ or | J( e-'"- <4 

■id mi-La] owned at 1 SS 8 closed ai 072. Turnover 14.SM ioiuks. 1 Oiriflw' | - lUnuiili.-Uii j - 

i 10 f*t on ih" wtaknra Atnataamaird Metal Trailum repo rut! r | ,• f 1 


PRICE CHANGES 


Price, imnl; casedo LOHDM-filSdy.' Sunladwh WU,w s™! 1 JilIK1,, lh * ft * af ,0r *!« ,dfl.. S97S.995; <8SM70 

Us but ilu vuluim- ■■f "C '• uraili Aumn S-pi. 1080. BaiwlJd,sh .2— . m-vra-*' rrr . ■>« -o-n 1 o nr , 

Arerace filers' prices v.Tih,- ■' D " trade AURttit-Si-DI. J3S2 a |VfF AT/VEGETABLES L “ > ' 11 Bara {«l.U.e40 1 -_BDJ£91S.75 

toll very London area: lomt inn. ,Lr * * 1 “- v * L * /vui-lj ., 1 n. 1 n 1 l 1 ~.jn, .a*. m.-i:8?a.25:-19.2S|L , B40.5 


i 10 iss-i on 1 hi- weaknesa Ainateaniainl Metal Trail in 1 : tenon, ti if wh Grade U 1 r r | e Mjy 7o1hI Mkv m*!* shiwtitni wnods. Yam and u . su .j o/ t 2.000 

irforc the dwilnr «t in. tha i in th- ntonrtitK cash vlrcbors 0430 2 -ST 5 aaiOZ - 4 l _5 'muv'iub u*. n r,nn- , . , , w from Japan :u 1 

wiween X»7? and ZS74 m the traded nt IM. 4a. three months IKT4. 72. Sn | Vq 3!., t ■ JH . MARK IAHE— Price, eeueraDy cascdo LOH DON— Steady. Banclad«h While Sl .„. 

1 tbori was ,1 r coven- to 73 to 77. 7fl.n. C-athodesr Three months fl5 “ 5 0 • -4S,S c.irhor hishs bill Hit volume .-.f " c uradi Auau^t-S-'pi. WSO. Uaiwladish B€T . . re-.-* 

oeond riaa. Bat a sharply £Sfl5. «S.S. Kerb: Tbri-,. moriihs £S77. 7S. iJ' II ju'Jj! 44 8 I' 6 ' ! I >'Rht. AvcraBL' sellers prices UTm,. - D" trade AURUSt-»pt. 8282 a MtAT/l 

000 nmK aeut tlh- nriu inm rc 5 71 77j ^7 Afioraonn: Wire bars' Bm nnaf tH 1 _____ wr |i*nm f«ir dilivery London area. Iona Inn. 

Toll to rwy Tb.Tf «-js no -nir-o riiomhs fBM P7 W. 07..T, IN. iiS. 3 . t »»b . .. . Mdap 2 : M M10 2 -jt.| Wheat— Milling. O^.-Dec, K5 donaiuroble, CALCUTTA — Steady. Indian spot Rs.400. SMITHRELD- 
nqnlry and seanmonr was *c 1:7 i.T.j. cr ;n. 711 . 71 th.s. 78. j.wwl I is .1*550^2 ,-^6.5; ■*6-5 B r<5.S dci.-Deo. ISS.sn. Barley— Feed. Oct.-Dee. Dund^.- Tossa fiur spo: RjJiiS values a J ?“ n ' 1 '—Seuf; . 

r ,tw.*v 77 ..!.. mnnilK T^lSH v ( rh* f* WHH... £ r**ci*, | — &B , - , ...... 175. b'j\r ol 400 lbs. Aa.a. En^.JSJi It' 

- — ,T •, ~ ' — r , S,.!!! 0 "V*? 1 is iu l ' Nniw k- 'M 175 -6 I HGCA — Luraf i un ex-farm spot pnu*s: „ uuaricr; ::0.n-'2 

,+ IW..II.I !+ TIihl. innnths £S?.. 1.3. I. 1.5 Hi . . n,. w y„rV - .363.50 - <i s Non-bread making rntUlna oriusat-Shr-ip- SOYARFAN IMF A I 4S.O-52 u. ture.pia 

1 * fu>lllli “ ~ TIN — Lower, despite uimie nci.v.-tr In Kl . ... _ h ‘ j ... ... mnnlhr s*«re CTJ3. &s« ITS «. Feed barley- IVIC/AL murii r„ If-.v-.-.g • 

. , ;~IT - .. t.-.ic- 'iradmn. I'oihwiiu a toioi’ Kianuani. Cash w.«n. js, tBrn mamhs Shropshire Bsvov £7.‘.W. Thv market opened unchativtH uml h/M Veal: 

■*- 1 • ■ *- rlrit.. <n il«> Fast fnnt’ard mtliil Owned 10 * HU:li I.raJe. Tnn'e niomns Tho U.K. mruielars cnctfieicm [nr the these levels fur the rn>«rninR ses*:u!i. Jo.8-24.m. Scorch 


n. for Si'p:. Timectanorers fixi-d a jf e£a jg 

■ssel of tJ.000 lonrf d.w.t. for a voyage .ilimilntmu firt— ... £526.6 ! 1X526.6 


_L . — Cathodes: Three months ljuw K«ri>: 


.in. ;+ •*! i-.iii. i+ ••: 
ticiol ; — . I'nnnli-ioi i — 


TTire.- intmths £S7J. 1.3. I. I S to a. 


I6-J5 -I7.S.639.5 <0.5 -I0.a 
6JL77 -1/.5 870.5 -13; 


□rkf »n Uv font’inl niclul opened 10 ' nU!| i ■■rjui- inrix niomns Tho U.K. inruielarj itii 

h > > '7iKi< nf the iviimri's fraislliiy Isilf Ulnflllil iiikW I”. ■"> r*i 1 J27. 

prices I hen ddifled and chanisi selltna ^ K *'J h :,. s ' a . nllanl: ’ n ’ r ''*'' ™ E BALTIC— Transl 


mr<iivlar> cneilleieni fur the these levels fur ihe rn>«rnina ses*:u:i. 


SMITH field — i Price*: id pence per LsMi fattowle n*i... l C 8 iO *— 18.5L904.25 
pound i—acof: Stuuh hilled sides 42 3- ) uunitbs d<>. As rm'±-o60 ; — 18.5 v93B.h 

43.3. Ensllsh U'nd quarters 4S.0-n.fl. lore- U.il.l .Ttv.vcu.lF104.GS5' $114,125 

iiuarcn :: 0 .n-Tg.ii. Ulster hindquarters Lsnt L>sh hit..'. i';'65J - -8.75 U292-676 

4S.nr.52 -i. furequartirs 21.0-23.0. Eire hind- i mcnilir isi -1:276 25 1-1.875 X304.75 

rule Her, ir-.u-.'.S n. lorrquarters M.O 22 ..\ .Viek-I i«i Jfd. ru3 , cz.dua 

Veal: fels .H).u-34.n. bobhu-s Firv- UurlefreilKlb- Ll.K | LV.M-r.l 6 

,7,1M 0 - 1,,,,ch l > taiinnnii‘<iinH‘ur. ClaS-illS. ■ L JJJ-IOfl 


U.S. Markets*^M 


Coffee and 
sugar rise: 
grains weak 

. NEW YORK Auaust 
S07MRB.1XS Knlvhwt I- .««•: a, love! «M- 
iiik .n.iiraiM .--vll-- 1 ..|. - 


miai w-ni ' Mr " 11 " »Ain. :g. 4i». 33. 43 marlrrs u.re a 

ZZZCn A £7m oTuw ™ ,T,d!,,nl ,r ^ hl - 


B : 6 -ifii 829-51 - IB. 5 hcioiv- phisieat buunrss fMm ite wpper Forward imtal h.id a si.-ady fmiunemal martou. Bui while a f-ir : 

iS-.5 -26. a 83B-6I - IB.5 j " .. . , . vlminu pnei- of w.irimq el 10SI and kainlnK II, nmU-reiin-vm «f demand was report t- 1 . 

»- -W ... , 'L. mh, Ii"ruouii Ki rh TirriiWtf.-r before unluoqiicnily (li-clmini: iu a days aeinai biLviiw-s was linhi 

-7A .... fVi. onnes InnllMS hut ereanr ii.t.-resr inth.- when: U.S. Dark Xorib-n. Spr.na _ 

1 u • tale aiiefnuun allowi'd the liriei lo « lose No 2 . 14 per c*-m. dnvci Tilbury ui- 


K 01-351 3466 


% NOVEMBER COPPER 8B8-S77 


, H.m. 
J.K.V 1 ■ i nillriivJ 


-U ™ I»u _. if |ii r eeill. uireri 1 lioury Ul>- ITV'-rpililli-' 

, at 277.5 dll Ihe Kern. Tumnver 2.B73 qiioli-d. S-:w. rS2.l5. Del. IStM. Nuv. . <]B4 00 S4.D -2.b lot 

tuniK-s. [86 23. Uiv. IB7.TII iranshipmeui East |iMvi<iU-r ...,13B 93-45.0 - 2.2 (4I.5 -jS5.50 

. •• - . - i.'uasi. U.S. Hard winu-r No. 2 ordinary i-.,,,.,,... Mi BJ .41 4 — 1 3 — 

+ Ir 1 M- ,; + " r AUR - “bduotiMl. Seni. £S4.m. Oci. IMOC. Vi.r, “' : 145 0*44 3 -2S 
- j LuniUeml j -t Nov. WJ-. innhsipui'iir East l oan. EEC j " ' ! «nilr a Ii i 


■ , 1 .. . T. *'"«• Au b- an,J r "->i hai/ Sepu nr.so. " ' iIJmi’i ' nS — . . . 

, . ! i_. m \ r srewid half Sept. ITS East Coast. Milling .lli'enji'q ed.-e 1 — U K.-i CC FW>. 14.31 per sclw l^lm 

Ca>-h.. 268.5-9 [—6.5: 265 6 <-B.7b unqnriic-d. . I il h i „ ... 147.S0-4E.9 3.a . -uoii. England and Wales — Cattle Siyalwen t>. 

-s ni'ii ih- . 279.G-80 — B.5)'! Is 76 .5 ^-B.8j Maize: No. .4 Vt-How Amcriipn'Krenrh M (Wi lots of |nu ionni-s. nuii'ln-r- tl.iw , i : 7.1 t>- r cv».. jecraKe Seeds 

S'uil'UI ... : «:69 !-6.b ... . aub. and tarsi bah Supl. I7ri. si-rond half c M If' a D pri':’ • -t-U.4?e Slnwp numbers - up li.j-m Fhiii 

'N.V. > 1 * 11 , .. .) ■2i-3S_' Si pi. £78.73 Transhipinom East Coast. jLltlAK «• Per tcnl., evvra^v prm- 4D.«|i <-0.4>: In null Xi^ 

- .. '*■ ' ' ' . Barley: EEC food-'Canadlan No. 2 iwd , nHnn> , v Pi-j nun.hcr d-'-wn 1 : .» r*r crnl.. uverau- Lnw.iU'»u 

Mcminn: Lush Id». ihriv 1 non its fill. sept, f^.so Kan Cnaxl LOHDOH DA.LY PRICE -raw -uiBur- prlfu ,, ;l , — t>.x<4 •. Scotland— Calilc 

2JJ- Si ’ u 'hrie momfe EEC DAILY IMPORT LEVIES— The ri®- 0 !! * J nl , 0 D v .ii. lf , lor „j 5 'l p, j 1 "j!f i«rnif.er up T!-: per trtif.. averj*e prt«* B j 

LOO.Y. * 11 . .\lt-rnoou: Three mn_nibs_ E27K rultnwlni: EEC lerh-s and premiums art- haK " u Wbite s>u=-ir daily :r . ,_ u , 0 . nuntWr. up SI. 6 . ... . 

JO 7B. K«*rt>. ThlW mouifUi Llti.j, b.o m - f , cflnrtfv#* for '2H In Unli* of Armnnr U . JS filorl JI £I.>h.vn i^mi'i. '[i.-r r rni- nriv^ 


/orld Commodity j 
Report | 

mmtiMie 

her details please write to: k 

ptions Dept (WCR), Financial Times Ltd., I 

1 House, Cannon StreetXondon EC4P4B Y- . j 


RSES 

When people discuss 
Beta. 

Are you left out? 

The Pci st graduate Diploma in Finance ai Polytechnic 
of the South Bank does a lot more than tell 
you about Beta. 
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"5? EEC DAftY IMPORT LEVIES— The ‘'ir -0 !! isa “* ? * 3 . ,0I1 t .Jr r , or s "P , -' 1, r!i urnnhw up 1!..: per t-eni.. avorase ortcc r .„ / rr.Pu-77.2t* »7*,4.-«. March 7SOT-r5.Hi. ai«»- 

E? follnwlnc EEC lerli-s and premiums are hal1 ^ ^lont-.-m. ^vvTiiie sus.ir daily ^7 : H . -u 10- dht-iv nuntWr. up SB .6 ' 7S.4U. July 77.on-77.5u iicl. 7.1..J. 

“■ rflnrtlve for Ahk. 2« In units of Armnm pr il'' 1 31 'o--r vent. JV«raKi- price rs.lp ' — 0 £•»: |Y „ ^ ?_ | Der. S7 IV Sale-: fi.3.M. 

any ^n. '^Tci C ™um . S?, h ^ ^ AI.ViU "' -MS4171.7 | OGD(d _ %ll ,. ^ .WW*. S.-M. 

1,131 previous in braeteJis.i' Common wheat- 1 COVEMT CARDEN ifiruvs in .-«erli:w» f '?*»• Xm ie. C76 -0.5 JI74 ] Von!' 'bt ’JS' June li" ■». \u« 

so. 67, ull. nu. nit .49,27. mL ml. nil.. , ™ d ‘ ns ' lh .^ J produce: Orangfts-S. African: 'HM* . .. . ; : ! # V n'd D« Hl ju vclil nil M ' 

rhis Durum whtal-BB.14, 0.411. 0.411. nil i99.14. £ w', 'ttf. S' r. il? , "K'il I3n 3,50-r.iJ.I. CallT-jrman- 2 .MW.W; " ■ " a luv 44 VI 1 m'-'' ' 

Uit- nil. ml. nllt. . Rye— I0.2S. 0J0, O.Sa. 2.IW hlftfitr wlth^ the December ond tearch Q-Bpcfruls-Si, African- 37 2.70. SI 3.HU, -Vs lilc-t Spring. ; ; MU , l - 

13(1. I40JS, nil, ml, o.xo.. Barley— 20.49. 0&J. PiwiHuns t radt-d up to Ual^j and llITl.ji) -j,; ^_ 7 q_ -j. jo. to 2.«3. 5r, 2.00. M 2.30. UaniM mtvnC84. 1 *1.4 £39.35 Crcascwool— Spnt 1«0 nein. 

n.so. 2.0u (20.49, O.BO, OJO. l.WJi. Oats— iv-ora sains at 19.00 from v.i-iitiesday » jno. Lemons — d. .Mrtcan: RO-lTf Au-qinliuuifjv.q.j: ; ; Oct. IV'.MSJ,S <-.ame-. P* -: 1B.IM>7> 

~ 17.44, nil. Jill, nil H 7 . 44 .' nil. nil. Dili. Em bj - Ihe close pnees wen- some uu. 5 ^ 0 : |»bja: 4.0O-4. ji: C'aUfnrniaii: Ku^lisb Aliilbig i85 + 1.5 £78.5 - lS5.0-I?7.0i. March I55.0-19P.il. May 

. Maize (other than hybrid far seeding!— 1-5 v 0 ’ 111 * www “w- day s best. (.WHIM. Apples— New Zealand: Siurmcr j J un-iuuied. 

IL MJ1. nil, nil. 2.W <34.01. nil. nil, 2.5H. "wim '; f ' 5 ITO,U ®5 U3 ^JK, sf 0 * J' Afrtca0: c ‘“ f * Shipment (a);i;i377 . 1 + 14.0iE1.285.5 'Lard- Chlcaso lou* 19.0U a^in-.l 

C Butkwhcol— NU, nil. niL ad 1 nil. nil. r n .f |Y4UMday'» Pn-vimj- 1 Hu-m.i» p ra bny Smtih ’.50-3.50. Tasmanian: r.iiurn D« K1352.5 + 19.0X1,156^ «lS.3n». NY prime Meant 20.50 Lid 


oflcrtlvn for auk. 2H m I'nlc? of Arcmtnt pr il‘‘ “'.If. JI 


per cent* jv^raer 


rs.lp i-O Si: 


_, , pi-r tonne. In artier, currcm levy pin., T ' 1 ' , ,,nt baiiu«-»l frnm p,- uunibcr-. np ".*> r.er cenl.. avcraAi- 

ZINC— Drifted In a mariu-l latkiac any Snn i , ,j CI . 10 j Nnv. iireimum-. lurub overiiiphl. hut with buv. T s preiiormnami-.- pfKc . r-. 4 j . -pot,, 

new fi-aiun.-.. Allhoueh lurwarU tm-ial pr cviuus in brackets, 1 Common wheal— 153 ,ns r *:5J! lvT V’’ ,n 3 1" V " COVENY CARDEN if.ricev in :-terli:w» 

Started at 4Ji. 11 declined 10 I4U» before 50.67, ult. nil. nlf i49.27. mL ml, nil*. l rad,n 4- n 'P Dr jA l-SanuKOW. Th--n?- —imported produce: Oranges— S. African: 
Kume fresh bnririK was alirnctctl. This Durum wheat— 99.14, 0.411. o.iu, nu i99.14, m*; “aiwe 1 _ worked praurca-ilvMr .v, jjn 2 . 50 -r.jil. CallTjmian- 2.A0-3.M: 

uiducin BJVatcr su-adlnras and nn the m j, nil. dill. . Rye — ID. 2 S. 0 J 0 , O.SB. 2.IW h,a3Lr »«" *«.- December and tearen Crapcfrul!— s. African- 37 2.79. SI 3.(IU, 
aflemuon Kerb, ihe price dnsefl at 143(1. .m y nil, ml, 0 .s 0 «. Barley— 20 . 49 . 05u. Pnsii'uns traded up to Ual^j and IUTi.jO ^_ 7 o_ 40 -j.ju 5 . 03 . 50 2 . 00 . U 2.30. 

Turnover 42T25 lonu«. n.SO. 2.00 (20.49. O.SO. OJffl. T.ufi' Oats— !•* ni.onl sauts at 19.00 from Wednesdays .g no. Lemons— S. .Mrtcan: iW-'ISf 


UrtHiv KKf 0:75.5 L'7 1 

ll-iinv Future*. ...1:76.15 —0.05 1171.7 
AIniu- 

Y rcnrli Nn.aAm.L76 -^0.5 i:74 

F..\. Vellow .... ■ 

W lima 

N'.-. 1 ltd riprinji. ; ' > 

Nu.2UantWinti-n£84.1 *1.4 £89.35 

Au-ginluuifjv.q.jj ; ; 

KualisbiIiUbi S ....^BB +1.5 L78.5 


3fl. ao. 30. 29, 19.5. Kerb: Three momhs b'nne: Wheat or mixed what and rye 
MB, Afiomoon: Three monihs •^i'Tr ^ 0 - 83 fIS.»3>. Rye 'Hour— 417.12 

C428J5, 3). 2nJ. 28. 27, 27.5. 2H. 28.5.' Kerb; toi-12'- 
Three mamhs HM. 

* Cents per pound, ifln previous COrrtfc 

unaUiLial close. 1 SM per picul. . . _ 


Robu.ua lutnrcs closed quiclly si.-jdy. 
fS IO IIS PIT Ipnm- hither, at ur jns: 
below [he day's UbIu. 


l'i-iwiiiv'*,-(- ur" 1 Un-mu.* 


Cf I VCD ?! 10 A ? 3 hl£ ^ er ' at ur ^ 1!l1 Tai. and Lyle »x-r. fuu-ry priu- mr appro:, o'ka.'sisa: Iraliaii: Per nound * Nominal, t Seller. ; Unquoun. J Un- 4 tu.TO. L'-.t. 449.10 ',-iik-ineut... Sjk- 

*-J * L V LA below Lbc days lUBiis. aruniilaicd basis white -awar wai f224.i*i nine t >.67. San-a Hu-.i a.u7. Cianr Pmne-s o ® 1 wl dohe. 4 . Indicamc once, a Seiinrs so.«W M-*. 

Silver was fixed S.tSp an oiiulv lovri-r 1 Vi-terJavS +“urfUi,\ m , M a ,« on " f °r "«ik- irade and llv.l nos. NecvarioMr-Spar.i-.h: iniH. 411 : ,,-^S?- 1 ^ **“ l . f; 0 ”*"?!! w,i 1 i * 1 Soyabeans— m|.i ..-.4 -i,74.-. N-v. -r 

for spot Ucllvt-ry -In Uh- London bullion — , I ’ a ,JSS J2 n , r it faliau: I 7n-2-:o Peaches — Italian: •>»4-. .iju. f.73-i.74. Mar-.li JI. 

market yesKTOny. ur 231.9p UJi. cent ti.iFFEK* l 1 EEC IMPORT LEVIES— fh.- [ullov>-ins till' l 2 H-i.T:i: I re*ic*i- IJm-l.J'i. *■ . Mombasa US ,ni.iiSo j«iL»r.;-i. 

ebnlvalcnia til the ftsinu levels were. C per ! lnlp,lr: h vivs for uhl:g .mil raw v.ibj.- Tomatoes— liuirnM-v : •• !-*»; Icr-ei n.*». i, i !„ S 1 while " C." . ■ 

spm 41U..W, duwn 12.3c: Uin-ornonih 414 :k\ • -re -IKilIv*- for Aueum 2h. in unns of Engnsh produce: Apples— Per pound - , iI"-Man.h r vdi. '< M-.unc tops. f 0 .^ ab “" U .V 

down 13.4e: sto-munih «l.«e. down is.Jk; rwuaen.u-r.. i 1600 1602-42 ibo?.i«s n-coum p-t juu kilir. ipririoiit 111 Rr^nih-y 1 s.«ll:-^ M-Mnet. Grenailur- L.. J "’, U , 

and 12 -ntomh 4- ift. down K7r. The jSSlimr . 1M8-1B8BUM 1570 -!m 0 «« r -d-.-noiun-l a.ul t-.Oi. Dvrtn • .1 *5. Di-cnvory UM*. . ^'5'* j '" *. ' ' 


Silver was fixed fi.t5p an oiiuee lovri-r 
tar. spot UcllverT "In Ifn- London bullion 
market yesterday, or 231.9p U> - . cent « tippEK 

rnnlvalcnia crl the Ibtinc levels were. 
sp« 41U..7C, duwn 12.3c: ilin-e-month 414 :ie. 


metal opened at 11o:-23T} MUWlfci and j. ' 1554 155-i -36 5 1656 15*11 non-d- «..lun d. M "o' Kj- mar .(.in-- «r»--T.« i- Hi. 1'<rii-inau» fl.ci. 

lt : ll sharply bi-fon* ri-L-ovcrinB fo dose 11 .- 4 , ' ’ 1646 1547 : + afl" 154b 1520 '• vr..r*-e%t.-r fvariuai:: u.Or'-u , 17 . Blacfc- 

2367-231 «MS-41Dc. " . Mwx.. UW 1543^ ^ + tt.5 *44 ]K 2 WOOL FliTIIRFS S 


IT PROVIDES: 

* a recognised qualification 
in Finance 


WHAT IT INVOLVES: 

* 4 term* part-time study 
1 day* /week 4-7 p.m. 
Located ac London, S.E.t- 


Sll.Vtll J In 1 1 u ■ 11 1+ rti- LU.1J. ■+ «i 

143 1 htili(r — \ i-IkM' [ — 

tr ttym. 1 |-nr» I j 


Jniv (1639 1545+39 1555-1521 »▼ > 

'•Cfiirnilwr .. *1538 1544 v 54 IB?4 1521 LONI 

Sales- 2.235 il.Sis* lots of 5 innnes. r.IlKlWlJ* 
ICO Indlcntor prices — 1 U.S. cents per Uacne. 
pound<: Colombian Mild ArabicJk lSj.DQ 


WOOL FUTURES T, « inn-.-- rvr-irw* o.x». 

" . lerm T 3-v-r.rn. ■ lrnn.io. Marn-ne 

LONDON— The market wi:- Jsam St-edlinB 5 no. Tomatoes— Per bin U’ 10* 
f.llsliily a after it. thin iradlPK. ri-p-wi'. t 14 B-u.nO Cucumbers— fer h,.\ l.ifl-ijn. 


(Pence per kiloi 


- an integrand knowledge — - 

and undertemdine of Cor- • being a graduate or pro- 
P ora to Finance, Corporate feswonaffy q#lHnM with 
Income. Business, Finance. reloyani eupcricnee 
Business Economics. •' 

“ plus 1 -option from - 5 
specialisations 

For further details please write to: Gillian Payne, 
Room 403, Department of Accountancy and Finance, 
Polytechnic of the South Bank, Borough Road. 
London SET 0AA or telephone .01*928 &989, ext. 13/1 




Spci i 231.Sp U6.I5) 83 1.5p |— 1.8 (lSLDOj; ulbur Miikl Arublcan 15b.UU Au»irnlian YetRepl'y^-f- i-r Biislmr, 

i montiiK.I 23B.B|i -(-B.45J £38.75y — l.tt (13BJD): unwashed Arablras Santos Faun Gr-.my iv«,i m dm j — Dmu.- 

6 uiontliK.J 247.4p ‘-B.46I . 1 155.D tnamei; Robusias 134. 06 (13S2iDi; — — — ■ 

9 mr-a tli-..! - - 1 .. ..: 249.0ii '-2 » Daily avuraae 132.5Q (15223). ' , 

■ 4 a *l.' nert c_ a. a i ' 


360.Sp i - • ■ 

LHB — Turnover 139 i320i Iocs of JQ.&0Q 


RUBBER 


i.ielnbv; — 
iL-cembcr . 


LSS.D !-a.o ; - 


Mushrooms— Pur p-iui.-l njiii.ujj. Carrots 
— Vlt ii..-I !_•: te-6. 1.4U-1.GU. Celery— 

Pt-r 32M« J 5u. urt.-xstked 13 50 2.10-2.30. 
Lettuce — Per 12 rr.nnd 2.00. Cos 2.00, 
Webb.-. 2.20. onions— Per nets 23 bus 
2.SD-j.o*l. Marrows— Pur bos 15/25 0.70- 
n.itf. Potatoes— Per 6a.t 4.90-4.70. Capsi- 
cums— Per 8 lbs 1 .50-1.69. Beans— Per 


COCOA 


ABOUT UNCMANCED DOCntnB op tba Mured 3ES.B-3B.6 -LOO 238.0 

London pbysicul market. Qtdct throusb- Uuv-. - .- 245JL4B.0 J— u l — 

out day, closing dulL Lewis and Peat July— — 252A-56J1 i-1.5 . — 


0-29.5 UlJSi 229.5-229.1 imund 0.07-n.JL Cabbages— Per nets l-«0- 


-Ttre recent upward trend has con- reported a Malaysian codown price of 
ttmiod despite Uiitat vcDIdz, reports GUI 300 cents a kilo (buyer, September!. 
anil Du Him ■ — — — 

] Ye*wni«y i -{- w i" £Ti-Jiie*n _Xr>. 1 terterday'r. Previous Bnsinou 
. CrtCOA Clow j — I Done. lt.H.S. clnoo tlay'selow tkuu.- 


Sale*.: 13 I20\ lots of 1 ,560 Kikia. 


2.00. Swedes— Per ?S lbs approx. Yorks 
l 30, Dcvuns LCD. Cob Nuts— Per ponnd 
0“i. Sprouts — Per pound 0.10. 

VEGETABLE OILS 

PALM OIL— London. The market held 


SYDNEY CREASY — (to order buyer. 4uietly steady in light iradlac conditions 
seller, business, salusi— O cl 290.0-280J: desplie a feaiun-Iess and InacUve physical 
2BL0-29O.O: 47. Dec. 299.5.299.7: 200.7- sector, reports Fame Pairclaugh. Close: 
'.US 3: 37. March 310.0-310.3: 311.0-309.3: 5 : -' Bee. 2«M4R Feb. 232-249: 

w. May 3I6.0C164; 3l7.Mia.fl: 3U. Total -* 11 ■' A us. 2J7-2M: 

sales 19G. CiA-Saii. bales 9 lois. Tone steady. 


FINANCIAL TIMES 

-n as u-.m.. ; 

232.32, 233^9] _h29/77 jJBl.72 
t Base: J uly 1. .1932 = 1001 

REUTER’S 

-\“K- 26. Aiqt,' Z4..Uuulli iliiui W 

1472.B| 1478.9 1 1504.1 J 1169.5 
(Base: September IS. 1931=1001 

DOW JONES 

Dow j Aug. j Am:. fjlonUi l'ear 
Joi)€4 ! 26 1 2a I ityi' rco 

..;3 3 7. 601336. 6634 2. 38(318.40 
Putumjd40.40i338.9ll332.0lj301.97 
(Average 1024-25-29=100) 

MOODY'S 


■ unnm-c r'liarrcrv PLANT AND sale-.: n.Md c3.B7'*i tots nt io mnnen. 

fMODrilEh LHiriED lUI^PUIMFPY Intcmatloital Cocoa AurBemciit-fU.S. 

, . .. _ lllMi*miia.ft u lt!n , fc jjyp (umih),: DaUy 08.08 <87 82 .: 

'nainiM e oS»n"chann»l r FORK. LIFT F RUCKS. Second nano dui look — " das 

Ch *"" ,> : like new. Lhplto ol TOP liwo at : arices nvcmgc 93.01 iP3.J4^. 

lacilitiei for rmument , . twiow .nan con ot new 1 1 ton 

s. Wi -eidrf for -direct Co 25 ions, readv tor tmmedijto dC- A lltlC 1 

mat and disrrstinnanf ! Trade ami . nmon wMcomM. UKAIIl J 


' Moodr'e I-Auu- f.luu. ’llanth:iw.i 
^ * j 25 84 j ngn i is- 

ajJeCora mtri31 1.381 6.6 842.7'EMJ 
i December a). 10 ) 1= 100 1 


^S4.2K?4 1595.0-1400 !+07 , 14W.WSM.0 rh-L Ls.00-B.iJMI 6I.HJ-62.Btf - siies # 'lS0 3160C,fi ' S: 3 “- T ® ul S^tosftofs' tSSI- aSSi? * * j 25 84 j j , e - ^ 

rtoewnbw..j 1S62.0-65Ji 1+19 l554.MSS4.ii- x,. v -. 153.50-65. B0 53J50-54.76; — Bales 19u. - bales a lois. Tom. sKady. mtviTr3 , 8 1 6 6 : 842 7-tOO 0 ena 

FREIGHTS t n^rt-irar-' * 

issasi asses hv %nm jgadssas i ssssai as*-" ' T * 

IW... ., 1155.0-55 5 -4 3.6 I16B.0-H.4B.0 lwt-llw-i61.7IMl.fl0.61Jin-5I.BSj62.0Ml.75 vmuiOL- ai ratw^bub ^Mv-4 I, I "to ... * * -n 

- ■ * Jnn-.MdH61.76.62as! 6 1.00-B2.S - K HIDES— London. M-.w!y but wlib a TZ-V. 

Sain-.; MM iURi tots nf 10 innnen. A|<r- J ni-SII^OOl.fiO I 60.00-61.50' - Can-u-'s Of crain were hnnkirt from lhn P*? 1- ^-aratb-.. Kvcond clear os 31.231 , '.Ti 

International Cocoa Aareemcnt-fU.S. | ; GuT? m ^ Euronnun at M 73 ’ n? for W J"?- w |, Www , » S*P bilv 26-Mi hltos GRIMSBY FISH-Supply and and | n v! 

i^t- ' 'ft-, iuwT- ‘t'-iV; "Nal«: j«| ilH»V Has rilr, ioima. ‘ s^i and from Bale Came so or Port ijp hl *™"*—*‘ fTit-v* per sioih- at ^Ipi, 


aI } r > ioima. sent, ana iraio tsatv cameau ar ran 'wuh'draun' -*» — T , H«r ( !l s l' lir naiK '' N «f i«j : hori iteiiver.-x 
Phrriral rinsing Wires Onorersi were: cantor w NctherLinds at 'TSl.Oflo f.i.n. s ^ ' Jlf uffer ° 1 ' SM, ?i 1 1 shljr I I -" b - P3T ' Ctm-aa". Tokilu. si. Limn unri 

SfXil 49p HS.fll!' Sept, -ffli) -ftfji; Oci. ha^ed 00 5ft nuO tone tnnK inr Si-di a " cudunga fl.10-L.8i, larov haddock Q.Uil- - .\lt-oi. - tv p-t ir--v nunu 1 f*.r 5 u-i,ui-i.*- 

Slip lW-0 ean;o tea? aloo fixed from L'.S. North COTTON— Liverpool. Spot and shipment D.20. medium haddock tt.30-£...-41, MPall | iinnmifW B m*r tenL imriiv rf-bvi-n-rt XV. 


j Soyabean Meal— l?V 50 < iv'Mi'J- 

I'C.iii.. oci isa-iii it!C:.r.u-is4 him. Un. 
I ■Hl.lM-l'M.-iU. l-1-l. !9I ill Mur. (1 IK*. HI, 
j Max JJ4.nu-lW .7ii. July IW ju-JuT-iM 
I Soyabean Oil— St-pl _‘1 1U-21 1.7 ■ 21 7.7 ■ 
'•■Cl. 2I..MI-2I "5 r_l.sn-. Der. _'lJVP.'l.4u. 

* J:m 2I.4U. M.uvh 21.43. MiO 21 Til. .Inly 
, 21 5U. 

Sugar— X'.i. fl Spor ».B5 I&.37-. S-yi. 

. 9.-2U-H2T: iS.7S-S.~i... (VI. 9.7U-U.is> 1 
r a.3<:>. Jan. io.ru in -in., iiurvli ii-X -11 is. 
.Slav li.sn. July 11 . 71 *. ■■m.-pi. n.s.'t. i-ct. 
i ll.m-ll^b. Jan unuuutL-d. Sale-.: 5.70-2. 
■'Wheat — SepL 313: -314 13202-320:*. D-c. 
ST!'.- 32? <3251-CCi. March 340-339*,, -May 
2451. July 351 

Tin— 3fil.iKW6ii.00 asked lOfcb.Wl a: ki-tl 

WINNIPEG. AUBTiM 23. **Ryo— Ocl. 237 
bid I2ST!>, Nnv. 237 i2bT bid>. Dee. 2sb. 
May 10.60 asked. 

rOats— Oct. 1231 <125ij. Dec. 123J bid 
( 12 SJ •. Slay 63 a-dted. 

SBaritar— tivi. 1#3 ilBBJi. Dec. l*ii 
• IBB asked 1 . May 92.60 asked. 

rf Flaxseed— Oci . TJI bid i730'. Nov. 727 
a"*«J i7«:>. Dl-c. 732 asked, Mas 23C2.'u 
asked. 

Wheal— SCWRS 13 3 pit eem. nroii-iu 
enuient df Si. Lawrence 2DSi <402 : 1 

AH cento per duuh -1 n-wsroh'-r-c unle:- • 
olhurwi.-c slated. “C-niA per riO-lli bn '.In I 
ex-vrarelinuM'. ® per ir-*y niuicc— liup. 
ounce Inin. ’Chlcayn lim^c - s per liM Jh. 
— fiepi. uf pn-’i'. previous iL; . 

• l*rinie steam lob. NY bulk Link car.-,, 
i ; 7C-.nl s per ir«y i-univ f.-c-warehou v. 

| h New ■■ « 1 cuniraci in i> a sin-rt i-n 

[ tor hulk l-its of iou ; hori luav i tells er.<( 


•*. We -cater for -direcc 
1 ( 131 . and discraciorury 
lurcher denih telephone 
r wria n S9/4I High 
n Pore. Guemiey. 


Large rednefion on bulk -wircnase. List 
and- BhoiourapM on aoslleation. Birm- 
ingham -FnLfe Lilt Truck Ltd.. Hamy 


GRAINS 


LONDON CRAIN FUTURES MARKET 


JUTE 


ingnui -FpLfc Ull Truck Ltd- Hamj I (CAPTA)— Wheat steady. Clnsr: . Scot. DUNDEE— Quiot. Pna-s 
- .Vos' I Nov. «U3. Jon. 93.60. March 66.03. U.K. for BenL-tici. shlpmenr 


. Tfli- 021-3J7 SBA475 or Oil -528 1705. 
.Telex 537552. - - 


Mar Sh.23. . . HusUK-sa: ScpL 7b.ld-7J.ro. BWCf2ll.BWD.f20i. Todm; BTB fS24, (rom ill* U.S, Nonb Pacific !w South carls d t -lm.r>! 


nTu-Iflc (0 HtWuiido al siT SO free dw- *■ bnogm s haddock H.W-U.M. taw- -cenl'. ,.er ct-iu b, n-hd m store, t, cenw 

•taM w £|\ cm d tato tai ^ for ‘il 0 ir "‘‘ b ,0 Tonnes. lEedium plalcel3.50-D.S6. best sthall tJC r 3d-ib bn-iicl .-s-«areh-.iiM*. 4.m«i 

. . Imi nTwhm^Iif n. tS "*"?» r - W J AcUolly was Plata- BkiMltd dosltsh I bifdirl Ims. «• Cflnis wr 24-lb hu-ihel 

r TMi/b d M-« 10 5 ^i , , e f0 ^ rt ' s,rin, i d an<1 GA** bUTUU! was i medium *1 £0.211. lemon sold f.i.5U. rock j 7 Ccms wr to-lb Du-itcl ex-wan-bmi— . 

Srw rt-poned in Mlddhs Easu-rn styles for fish 12.05. reds fl.20-U.33. mi I In- il.43 - 1 S.fUIrt bushel Into, d cent- uvr 36-15 bu-liuL 

1 : BTB C24, from ihe U.S. Nonh Pacific lu South early deliicry. CJO. j vs-wareh-mse, l.lHW-hii-ln-I l.,u. 
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REPORT 


Equities down again along with gilt-edged and Golds 

Index loses 4.6 to 352.4 for three-day fall of 18.4 

\ccount Dealing Dales Further defensive action by drifted gently lower with Snn Building descriptions were more to sip for a two-day loss menu eased 2 more to 58p for a 

ODtion jobbers in longer-dated British Alliance 10 down at 398p. Eagle easier where changed. Interna- of 7. In .Shoes. Ptttard, 42p, and iwo-day loss of 5. 

*Fh-*r Tie clan- Last Account Funds once again deterred poten- Star shed 3 to 107p as did tional Paint reacted 12 to 250p, Garnar ■ Scotblzlr. 68p r shed 2 Among quiet Motors. British 

nM ,:' n P n lines Dav tial sellers and during a small Guardian Royal Exchange, to 184p. while Ellis and Everard. 72p. and apiece. Ley land rallied 3 to 27p. ATm- 

r“7 . ? 0 ift Sen 1 two-way trade quotations held at Pearl, iS6p, were unmoved by the Taylor Woodrow, 246p. both closed Tube Investments gave up 4 to strong Equipment, prelimmary- 

v“ 8 ' ° « C « T niTu the lower level, this being some i half-year results is Life issues. 6 cheaper. AJE\ Cement eased 3 322p. but other falls among lead- figures expected September 9. 

Aug. 2.1 hep. J bep. ^ t0 j dovoi on overnight list prices. to 158p in front of today’s interim tag Engineerings were minimal, hardened 2* to 74*p, hut Lucas 

hep. 6 hep. 16 bep. n A Hmilnr* rranrl at rh« ehnrtttr and j j statement while other dull spots Secondary issues featured Industries reacted 3 further to 

included Mean Bros* 23p, and Ad west, down 7 at 133p. and I92p. Dowty shaded 2 to 142p as 
RflIC 7Sp. both 2 easier. Newarthill, Weyburn, which tumbled 12 more did Clayton Dewandre, io 73p. 


. .. u _ ■■ , ‘k- oiace A similar trend at the shorter end 

of the market reflected sterling’s 

. th( . perforinancc in foreign exchange 

Virtually all sector* of ® markets coupled with vague 
stock market had pother dull 0 f a pending increase in 

d3,V c , ^T^^Q'share bearing links’ special deposits, 

measured by the FT _3C I share ^ jj JocWi7 picture depicted by 
i nuex .sustained the bulk ot the ^ latest American Express 
day* faH in the flrettatf-HnurM survey, which forecast a con- 

zt 10 a.ra. *and dosed at' a new S^rafg 0 ^' 8 ^ alnSnaifc 



JUN 


JUL 


AUG 


maiket of late, eased 2 to -»*p- 

Decca recede 


through" „‘KK* W.TS- JSS3 P ^[ e ^ n ^ S 

^SLXLjm^ « sk- s ‘ SV rf 

■rurrev compiled bv Ames Bank An increased Institutional OIT- 
nn prospect Tor the U.K. «=- -ft ," •^STSStiTSS 

y ‘ arbitrage sources and in boiler. 

Secondary equities fared some- though still thin, trading the 
what better than on Tuesday, premium rose 4J points more to 
falls leading rises in FT-quoted per cenli Yesterday’s SE 

Industrials by only 3-L compared conversion factor was 0.688S 
with 10-1 the previous day. (0.6934). 

Fresh 19715 lows were recorded Hambro Life Assurance con 
in the three major FT-Actuaries’ tinued to retreat in a thin mar 
indices, with the AJI-Share being k e t. closing 7 lower at 180p 

0.S per cenL down at 1 44.76. The increasine the discount on . MIIM 

level of trading also fell, official offer price to 55. Among other witb fj u tnncss Peal, lfiSp. 
markings of 4.551 comnarina with Recent Equities. SIol Ins lost 2 Hambros 160p both 5 lawi 
3.299 on Tuesday and 4.S09 on more to I02p and Thomas Borth- mu Samuel Warrants 1U0 
.Monday. wick were a penny easier at 66p. at ^gop. Hire Purchases wt. 

The interest rate factor was but Tolux .SJL. helped by the tested and Wagon 'Finance 
again the major depressant in hrmer investment premium, put steady at alp in fron 
the gilt-edged market. Falls at on * 1° H"P- to-mnrrow's interim results. 

the longer end of the market _ Virnfcpre u-pq lc After recent losses on 

ranged to I and left the Govern- 1I1S. urOherS Weak about the possible 

ment Securities index down O.li) Brokers once again took the drought 
more to 61.4 ». brunt of the reaction in Insur- Breweries 

Gold mining shares continued ances yesterday. C. EL Heath lost lower yesterday 
a very depressed area in a further 9 to 366p. for a two-day day's trade, 
sympathy with a fresh early loss decline of 24, while Matthews disappointment 

in bullion: tbe latter, however, Wrightson fell 7 to 173p: the figures left Arthur Bell 2 off at secondary issues. A. G. Stanley 
recovered from ST0L73 an ounce Tatter’s interim figures are due 
to close unchanged on the day next Wednesday. Hogg Robinson 
at $104,625. but the Gold Mines gave up 6 to 134p. Sedgwick 
index sustained a loss of 32 at Forbes 5 to 218p and Leslie and 
7S.S. Godwin 4 to 96p. Composites 

F.T. — ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actsariss 


at Hip, made no apparent to 29f»p. after 2SSp. Pitted against Garages hart Lex Sendee I 1 , up at 
response to the announcement of the dull background were firm 3Ip but Pride and Garkc 7 cheaper 
substantially higher first-half spots such as Charles Clifford, at 102?. . _ . 

profits, which rose 5 to 98p. and Amaf- A slightly easier tone continued 

in „„ v , gsmated Power. 21 dearer at to prevail m Newspapers, where 

ICL interim results next --i Q n D tion business helped United lost 4 to 238p and News 

t er XTo S 11“; British Rollmakers aain 2 to 4?»p. International slipped 2 TO l24p. 
32Sp, after 32/ p. Fisons rema.n a via^ere Percy Lane stayed ‘at Paper/Prmtings similarly shed a 

a WJS* s srnSSeS^P^^!! 

tion and l~ Gardner were un- Doian Packagtng. -■*!». and McCor - 


312p for n two-day fall of 16. 

" hi,e Wai "'“ 3 - fin ° moi-ed"st ‘iW^tTr kt.oi.lfc l<Sp, alj losina I Myn. 

. ar ilp wcre unaffected by the 

imoroveo fir,i najf resuits. heavi( T r Orst-haU loss, while W- N. 

Associated Dames become an Sharpe remained at 54p awaiting 
erratic market in Foods, imprnv- to-day’s interim results. 

The Electricals scoter put on jP- “ •“? m r „ U l . g , l ' r c l i _ m l". al ?! 

jiisss. •B E.*-* * rar.*Sthi ^ pressure continnes 

th u lirmnc ini-ACmAnt M.miiim On balance ill a 1376 ln\v Of Shall Pima nnHar fmch nPPMir 
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A»«S. 


Auk- 

ya 


Auk. 


In-. - 
j* J-* 


61.47 

61.24: 


61.66 61 . 89 - 62.14 62.16 62 .Z 4 
61 . 57 ; 61.61 bl.fi 7 bl. 9 -) 61.94 


lhnrrtin*.nt •• • 

Fixed I nil-row. 

iodmrnAi ilnlliwiv — 

GoM -M«nr- - • 

Oni, Uiv. Vniil 

|«ih KaiioinH IMS* 
t)«I».K“ nmrkrtl.- 
ICilHil \- uirmner Era 

Equity LuriJilB* l*S»l-_ . . IZ.OtiO _ 9 . ^ _ 

— “ . ]0 a on rViJ.ti. II a.oi. .fiit Xmin i p.m. 353 . 1 . 

2 p.m. .133 1 1 pm . 153 . 4 . 

Latest index M-M6 8B26. " 
ttasrit on >1 P-*r niu. cunwrariim !« , ! 1 ' 

bjs,, tui* Unit S.-rv ISW26 Kwwl tot. 193s. tad. urU. l -'ti. 
aiim tit* S 3 st? Anivitv Julv-Dvv UM 2 « 


352.4 

357.0. 

351.4 

37a& 

373.5- 

375 8 

78.8 

82.0 

B0.3 

90.3' . 

91.9 

889 

b.28 

b.2l 

6.15! 

6.01 

4 97 

5 91 

18.25 

18.05' 

17 B8| 

17.45- 

.17 34 

17.19 

s.u 

8.20 

8.29 

OAb- 

8.54 

8.61 

“4.551 

5.299 

4.809 

4.C.-97 

4,378.' 

4.527. 


58.44 

65.05|' 

41.76 

59.42 

39.00 

: 

12,050' 

9.883! 

10.573- 

P.770 

9.601 


highs AND LOWS 

. "T’ - ijfiji nh* ; 

Hipii 




but 


Inti, Oni.. . 


fiy j .2 1 ) j. 2 a:ll 4 .. 
420.8 < 352.4 [ 543.6- 


UoLi Vi 46.9 1 76.8 44 B .3 


L-w j 

49.18 

{ r*m*y 

1 . 1 . 1 , tar 

'• lli.l.i. II mi ■ 

40.53 

■ aponiliine... i 

(A 1,01 

1 l.rfal- .. ,i 

. 49.4 
ijd b .-»1 

.--italAl 1 XT..' 
[ (im-iiiui-i. .. 

, lit. In -inn '■>.... 

43.3 

* %tm*.ilntnt-... ■ 

Unit. 

T«ui ! 


S.E. ACTIVir 


64.5 i i 
103.6 j V 

173.3 ; 1. 
147 . S 1 . 

S 7 .Q- . : 

1D6.U : 1 


the firmer investment premium. Hn^inn Shell came under fresh pressure m» n . Trusts where widespread altered on balance at Si OAK 

gained 10 at &<5p. while Brocks SlJSSn ttSK with ihe selling being described as U ™ P Ported. Jersey continuing civil unrest t 

r.rmrn tnent-_ in the bid situauon. Manbre m , 5t . h _ ftv An nr^cinn^ and snh- .. « QOAn pni Rsnnhllr w.-k :t)Cn n S.lm- 



EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

t'ic.»i* ,fc in v»:«.nilw»e- *•!'■•« nun.hrr 
• ■I Hii-li- pv r - 4 >in.n. 


Wednesday, August 

25. 19 

76 

Tu*». 

*3t 

M.n-Uy 

! ah#. ; 
: * 1 

Friday 

An*. 

1'J 

T.inr. 
A* 13 
to 

V«r 

i-i-i 

ni^,T*.M 

and Lonr^ fr.-.v^ 

'l 

Etl. Gnw 

Fh. 

KtI. 


1 

1 



“ 17' 

Index DirS ' 

ffrniiqt-i L)i* . 

PH . 

r k 

ln-lw. 

' lii-tox 

In-lrx j 

ln-l«r\ 

llrlri 

l.l/* 1 i ••!■:,.. nl. 

N... L ha'nge 

S, 

Y kHii -i YWifl 
•Mm : .ALT 
i.-irji. at o&%] 
T.x 

HntPi K«ti,. 

■ net ■ • mill 
• Saar!*. 

Tn\ ’.‘ ft, Ta\ o2r,l 

>... 

1 

i : 

i 

i 

N., 

No. 

Hiyli L<i Hian !j* j 


1 CAPITAL GOODS H79) 132.55 -1.0 

2 Building Materials (30 > ... 119.46 -0.9 
s Contracting! Construction (23) 178.08 -o.8 

4 Electricals 1 16) 236.70 -2.5 

5 Engineering (Heavy) (13) .... {»*>■« - 1 - 5 

6 Engineering (General) (64) ... 

7 Machine and Other Tools (9) 

b Miscellaneous (24) 

9 CONSUMER GOODS 


125.3* -0.3 
54.E1 -1.* 


120.24 -0.4 


( 18.84 
j 17.49 
| 23.00 
j 18.70 
25.92 
18.87; 
: 17.85 
' 15.81' 


6.95 7.95 7.88 


7.82 , 8.61 8.61 

6.18 j 6.70 ' 6.70 


5.61 , 7.99 


8.23 

7.20 


3.75 

7.88 


8.17 ; 839 
7.36 I 9.54 


| 133.90 137.82 139.50 140.53 114.95 160.06 152.53 206.57 50.17 
I -21 (4, i •4. , 3>7 )'i .L-iiTi 

120.56 123.95 126.35 127.06 < 105.98 150 . 18119.46 233.84 44.27 
, iId.Ii i 2 i Ki !lt 2 ‘ii 

179.46 184.36 186.05 188.04 204.76 260.20 177 32 589.53 71.48 
I •■•U.l, iSC'.i • ii9(3-72> 1 !2 

7.77 1242.73 250.52 255.06 254 56 215.37 287.30 256 . 70 , 350.04 e 5.71 

' ,21.4, '2j ?■ . -ts, ~>.ii : •< 

152.01 158.65 ,162.25 ,164.29 135.38 195.18 150.01 202.57 S4.43 

125.66 129.19 1130.39 130.98 ; 98.94 149.29 125.34 168.59 45.14 

J I i >Mi -Jat-.-y i Z ir i 7?. 

I 56.95 1 39.62 60.62 51.19 > 36.70 19.96 

! ii.b- liili 7 <►*, ,i-.i »74 

126 . 26 ! 98.11 141.94 120.24 177.41 49.65 

.Uti igj,?. i 27 .il-. < 6175 . 


Z&JSJT& x pz gr jswm sai w%, , SS «ssn ss. s- 

./->Sp. Elsewhere. Johnson Jos , 2 t0 156p and a penny LnT'tO » eaxier; schemes of arrang 

-.anhe>-. after receding to a new t0 gs p . Elsewhere. Peachey SSEJH* Sd* 4 n«rk».Am^ri < S^ f^the three cptnpanios to .. 


2 lined at 

dii« tries 


6.65 

7.87 

8.3 ? 

9.26 


143-21 - 0.5 
73 . 5 B - 0.2 


(DURABLE) (53) 

Lt. Electronics, Radio TV (15) 122 . 5 a - 1.0 

» 

Household Goods (13) 

Motors and Distributors (25) 
CONSUMER GOODS 
is (NONDURABLE) (168) 

14 Breweries (15) 

15 Wines and Spirits (7) 

Entertainment. Catering (14) 168.98 - 0.7 
Food Manufacturing ti£) 


113.31 — D.6 I 19.42 1 6.07 l 7.73 7.71 


13 


16 


18 . 38 ' 4.71 I 8.07 


54.98 J 55.90 ! 56.77 
I 

120.74 1 125.95 125.31 


114.02 1118.20 120.01 


20.26 

20.62 


12 Q. 91 ! 88.07 14146 113.31 227. 78 38.39 
f I 1 27:4' < 21 . 4 .-c.-I-Td. 

8.05 123.72 ' 127.81 129.96 131.38 104.80 1 160.35 122.50 257.41 42.55 
i i <| 4 > «»». (Wa-iSi 1 13 'L 2 7 ;i 

7.53 | 7.49 143.88 150.50 152.00 163.06 131 . 7 S 187 . 22143.21 265.22 53.92 
; . i 7 ; 4 , . 3 oft. tf.a 7 .si .-17 1274 

73 . 70 : 76 . 55 ! 77 . 70 ] 77.91 45 . 43 ! 85.16 70.05 170.59 1 B. 9 X 

rji, tf'li . .et.rc; 


8.35 


7.24 j 7.37 7.34 


U 


133.58 - 0.5 I 16.41 7.15 1 9-22 : 9.13 

148.33 + 0.1 I 15.92 7.68 I 9.41 I 9.41 

1 I | I 

144.44 — 1.0 ! 16.25 7.56 : 9.42 I 9.42 

1 15.40 8.37 10.02 j 9.94 

147.34 - 0.8 1 18.07 5.99 ! 8.42 ' 8.36 


134.20 137-27 
, 148.13 153.24 
145-95 151.29 
160.11 163.83 
148.49 150.71 


18 

Food Retailing ( 16 ) 

125.24 - 0.1 

• 14.02 

6.23 

10.58 

10.58 

125.11 

128.37 

130.82 

131.70 

19 

Newspapers. Publishing (16) 170.78 - 0.4 

. 14.35 

6.09 

10.71 

10.71 

171.38 

174.93 

177.19 

179.90 

20 

Packaging and Paper (12) ... 

92.31 - 0.3 

. 17.61 • 

8.21 

8.74 

8.74 

92.60 

94.73 

95.80 

96 49 

21 

Stores I'M) 

110.08 - 0.9 

• 43 

13.87 

6.56 

11.10 

11.09 

111.03 

113.29 

115.36 

115.32 

22 

Textiles (23) 

130.88 - 0.7 

■ 14.04 

8.78 

10.76 

9.51 

131.77 

1 

134.57 1137 76 439.36 

33 

Tobaccos (3i 

202.52 + 0.2 

21.66 

8.53 

6.87 

6.87 

201.83 

206.43 

210.97 

210.48 

24 

T«t>s and Games (6i 

70.81 - 0.3 

; 21.39 

8.45 

6.29 

6.26 

71.06 

74.36 

75.09 

75.16 


OTHER GROUPS (96) 

l 

■ 



1 





25 

Chemicals (26 1 

193.58 — 0.2 

13.29 

5.88 

10.51 

10 .S 1 

194.05 

199.58 

203.26 

204.38 

26 

Office Equipment (S) ... - ... 

81.30 i + 0.1 

•' 14.80 

6.48 

9.87 

9.87 

81.21 

83.69 

85.37 

86.04 

27 

Shipping (12) 

556 . 85 1 — 

; 13 . 95 . 

7.22 

10.40 

9.45 

336.69 

373.89 

376.20 

376.72 

28 

MisccManeous (49) 

141.94 1 - 

■ 15 . 53 : 

8.09 

9.61 

9.59 

141.99 

145.14 

147.18 

148.48 


139.93 140.47 129.40 162.24 135.68 226.08 61.41 
1 ,«Ci >2cZ. ilt’ i.Ti. -ii 12 i 4 i 

165.99 .156.62 149.36 179.43 147.99 281.37 69.47 
I i 2 . 2 - v 2 t.Il 7s.nl3 L 2 ?l 

154.13 ,155.74 140.67 190.67 144.44.r257.40 78.7 1 
•bif i «£o Zi.'ili/T.ii, -to > 2.74 

166.88 168.54 148.33 211.26158.17 329.99 54.87 

I - 3 ; 5 . •‘iii , 1 S 7.-71 

153.88 154.56 141.47 179.44 147.34 211.65 69.78 

I iIL-Jir ■! <»■«» il.siL li 12K 

54 J3t 
11 . 12 ' 74 . 
55.08 
16 

43.46 

1 6,1 iai 
52.63 
iH. 1 , 76 * 
62.66 
ll/L2'74i 

141.89 201.83 339.16 94.34 
li.-Si 1 24(2 1 fS/^7.-, ,lo,e;62i 
80.95 59.13 155.72. 20.92 
1 1*,, 7 • i22<i» iie.'l'TOi . iS/I/7b» 


■ 1ST - rjAit, flt-,1 7 

126.37 184.34 157 .U 1 253.29 

■ 1 1(5. f3.-6i tUf 173. 

87.57 112.50 92.31 135.69 

<X.-7i (Ua ^i i26 ;i ‘i5; 
112.51 136.24 110.08 204.39 
i 2 < 2 i i 25 , 3 i «lb.S. 7 i> 

130.47 183.19 130.88 25 S .72 
lou/li (2c*£, i lT.^.ir ■ 


44.76 


165.24 23138 193.58 231.38 71.20 
I < 3 i 5 ) 1 25 , 8 ) i i* 6 i 7 Si , 1 , 12 / 74 1 

73 . 88 1100.18 81.21 246.06 45.34 
ils/oi ( 24^1 il.J 7 £. ■ < 2 /l/ 75 i 
517.15 432 . 64353.52 517.00 1 90.80 
liu/li U9/3i C,I2,7Si ,2a i6if3i 
132 J 9 172.98 141.94 255.83 , 60.39 
i 21 / 4 i ( 2 n/cfi i 2 'S , 72 i i« 3 *l< 76 » 


29 INDUSTRIAL GROUP (496) jl 38.23 ^-0.5 | 16.52 i 6.91 , 9.01 


8.93 


1138 . 94 , 142.65 145.02 145 . 78 , 125.96 166.38 158.23 220.17 59.01 

I ! ■ ! I i3t., , i2&8> -16(76i (13/I8T74) 


30 OILS 14) 

|531.54 —1.6 

, 12.92 

4.95 ; 

8.95 . 8.29 1336.83 <339.44 544.34 346.94 .290.94 £95.84(33 1.34 *31-66 

111’ 1 : iKiibj i '16(0 !<»($■«) 

87.23 

123/5 *21 

31 500 SHARE INDEX 

|154.11 j-0.7 

' 15.95. 

6.59 j 

9.00 8.82 jl55. 19 1158.85] 161.44 162.34 139.63 

163.00 154.11 227.93 

(3/3> ; <2S/Bt j |6<t/72. 

63.49 

I13.-I2/74. 


S" FINANCIAL GROUP (100) 

33 Banks (fi) 

34- Discount Houses (10) ... 

35 Hire Purchase (5) 

36 Insurance (Life! (9) ... 

37 Insurance i Composite! (7) 
58 insurance Brokers (9) 

39 ‘ Merchant Banks (16) ... 

■io Properly ( 32 ) 

4i Miscellaneous (6) 


118.63 —l.l 


6.49 - 


139 . 90 '— L 4 i 24.04 . 6.56 . 6.40 ■ 6.40 


140.95 

85.92 


95.92 

96.26 


— 0.5 


— 9.8i ;; - 


— 7.56 . — 


- 0.7 . — 


7.44 — 


— 1.3 


— 7.4b — 


215 . 56 - 1.6 | 11.37 5.40 13.00 


119.98 j 12 1.97 123 . 71 - 124.49 ia 4. 98 153.46 118.52 241.41 56.88 
I | 1 30 /Li v 2 lbi ilsil 2 i 7 «i 

144.60 145.73 145.58 1192.16 139.90 288.32 62.44 

i iSfli i26r?f) (2Ci7>tZi 1 12/12, '74i 
148.54 . 148.54 148.26 < 186.52 140.95 293.13 31.40 
, ; H.Vti ffiS'fil iL:i(?2. I1.DI2:7A| 

90.86 : 92.56 93 . 16 , 132 . 10 . 83.44 433 72 38.83 
l ', i2 6/2. . i30<7i . i«'I'7?. vllil2/74i 

100.16 100.64 106 . 69 . 129 . 46 , 95.91 194-46 ,' 44-88 
)• iJO/li . 2,-61 l! 5 -w 7 C, < 2 / 1/701 

100 . 38 ; 100.46 104.52 A 19.75 92.03 155.76 45.96 

j i I iJ./li • 10.6. 121.4,72. 1 13/12/7*) 

13 . 00 1219.09 229.46 , 232.44 , 233.15 ; 189. 12 


64.77 - 0.8 


8.64 


158.14 — 0.8 1 3.91 3.46 47.77 46.38 

1 

71 . 14 - 0.3 < 18.02 8.68 8.58 8.58 

i < 


141.92 1142.55 
141.69 1148.15 
86.90 [ 89.00 
96.57 ; 98.93 
97.45 1 98.86 


65.26 ! 66.69 68.09 
169.39 162.84 154.90 


71.38 71.19! 71.88. 72.01 ] 62.86 


i 

68 . 37 ; 81.24 


167.40 157.92 


1275.90 215 . 56 ' 276.30 ■ 65.86 
1 11 / 6 * ( 26 , 8 ) ill/ 5 < 7 rii ,( 16 il 2 / 74 i 

93 . 83 - 64.77 278.57 3 U 21 

■ 27 ; I > < 25 iSi .J 6 ?i 2 i iUhTbi 
194.57 144.37 357.40 • 56.01 
1 30/1 ■ i 2 .+ i i 9 11 : 73 . I 20 / 4 A&I 

91,98 68 / 44 1 303.13 33.29 
I i 3 i 2 > ’ ib. 7 1 1 1ZiilTji i K/tafl* 


<2 Investment Trusts (50) 


1138.30 - i.o 


3 . 84 , 5.46 


26 . 93 . 26.93 1139.73 142 . 13 : 143.44 143 . 84 - 147.90 184.55 138.30 246.79 

f 1 • ( 3 <j; l r . 25 ;?i 125:4 72 ; 


71.65 

13 ( 12 / 7*1 


*3 ALL-SHARE INDEX (650) ^ 144 . 76 - 0.8 


6-52 *- 


- | 145^0 , 149.12 151.44 1 152.29 1136.10 . 172.64 144.76 22 B .18 61.92 

! 1 r30*h ,2M» il.-a.72i '(U: 12/74, 


COMMODITY GROUPS 
. t .Not included in 500 or 
i .-Wl-.Vhore indices l 


44 

Rubbers (Si 

455.54 - 0.6 10.21 

6.15 

14.34 

< 13.12 

45 

Teas (Si ... 

136 . 56 ; - 0.1 29.70 

9.35 

4.47 

4.35 

46 

Coppers (3) 

180.43 - ; 54 . 77 ' 

9.52 

1.83 

1.83 

47 

Alining Finance (11) 

83.89 - 0.9 | 12.45 

5.97 

9.05 

; 8.99 

48 ‘ 

Tins (9) 

106 . 32 - - j 16.06 

9.44 

10.19 

10.14 

49 j 

Overseas Traders (13) 

200.80 - 0-6 17.41 : 

1 | 

5.00 

7.71 

7.70 
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Titmtoy 

.Utra./ny 

fniliir 

■ Thar*-. 

Wftf. 

.Tttr-dgv 

llvmtay 



lu. lex 
.No. 

Vm *1 

•J 

24 

'^3 

20 

u 

u 

17 

1^ 

I 

Consols yield 

— 

14.87 

14.26 

14.15 

14.04 

14.03 

24.08 

14.02 

14.02 

2 

20-year Govt. Stocks (6* ... 

47.71 

; 13.61 

47.94 

48.15 

48.41 j 48.47 

48.61 

43.62 

48.58 

3 

■JO-yr Red. Deb. & Loans 1 15) 

49.66 

: 14.88 

49.00 

49.91 

50.39 

60.39 

50.26 

50.16 

50.16 

4 

Investment Trust Prefs. (15) 

49.16 

14.09 

49.16 

49.06 

49.09 

49.09 

49.00 

48.73 

48.72 

5 

, Com), and Indl. Prcfs. (20) ... 

69.17 

13.59 

69.15 

69-21 

69.66 

69.57 

69.26 

69.11 

69.01 


[ 458.11 ' 465.10 467.51 - 472.84 410.31 533.40 * 04 .b 7 555.37 84.58 
! , . 7 /!?. (tidi <Zi-f.Hi (Zutifen 

136.55 137.96 158.66 138.81 [ 100.77 1142.43 1 17.89 142.43 59.72 

, iS/f, i«jli ,.o' 7 / 7 Si 1 17 / M, 74 ) 

180.43 180.43 180.43 180 . 43 ' 373.84 ; 3 ai. 47 ; 177.60 567 . 78 . 94.08 

• (7/1- i •*<«■ •Li-i/ii.. fflf 

64.67 86.16 88.01 86.53 123.84 -It 19 . 77 = 63.89 175.90 66.31 
■ > ’ill< . ilj/di ja'(4,T?j- ‘ido.’Silif 

106.32 108.69 , 109. 11 109.11 85 . 43 ' 119.14 06 .J 9 125 . 43 , 54.53 
, • ' - ! (20i7i • (;1/*i 4 Liil/7i) i2i.*a - ih 

{ 201.99 [ 209.22 210.17 . 212.59 209 03 254 . 47 - 200.80 254,47 97.37 

■ ( 3 /&i ■ ( 3 b>' i ,i a; 7 t { . ! rfd/Tbi 


Wh 


*4* 
-uppm.ij 


Mfk.v 

<omp>[fHnVni 


High t-oc- ’ Hlijh 


I/inr 


14.17 

49.95 

47.70 

46.81 

65.47 


53.45 47 . SS 115.42 
(30; li • i2. li 1 1 1/9, Si, 
52.40 46.68 113.43 
i2l,6 < i 2 .Ii i2S.to.-fv5 
61.33 45.43 114.41 
i'IE-U* nnii , 1 S. 9 j 6 oi 
71 . 97 ' 62.76 114.95 
■ 2 : 2 * • .i|. (*(. lu. 6 <, 


38.27 

t.'/li76i 

37.01 

uf'l? 7 ai 

34.46 

•.- 12 / 7*1 

47.67 

■ 6 ;l/ioi 


Swikm or Croup Base Data Bow Value 

Overseas readers Ji/ 12/74 200.00 

Engine': ring (Heavy) 31 / 12 ril 153 . M 

Ensincniing (Seneral) 31 - 12/71 U 38 > 

Wines and Spirits 16 / 1,70 1 * 4.76 

Tayi and Carnes 16.1770 135.72 

QITlce Equipment 16 1,79 162.74 

(adiiscriai Grasp 32 , 12.70 T 2 B 20 

Miscellaneous Financial 31 . ’ 12/70 12 X 06 

Food Manirfactwlnq 39 / 12/67 U 443 

Food RclalllUS 29 , 72/67 114.13 


Section or Group 
Insurance Brokers 
Mining Finance 
All Oibcr 

Z Redemption yield. 


Base Dale Base Value 
29 / 12/47 96 . 6 ? 

21 / 12.' 67 100 DO 

10 / 4/62 100.00 

FT-BchijtIh Indices are 
calculated bj 8 me I Cemmunl cations Limited (a 
member of the Exchange Tatagraph Group) on an 
IBM 378 computer. 

A list of tbo consittuems of ihe FT-Actuartn 
Share indices Is now available from the Publishers, 
the Financial Times, Bracken House. Cannon Street. 


London, EC 4 P 4 BY, price lip. By post 20 p. 

A record of uic Indices, cost £ 30 , rs obtainable 
Irom FT Businoss Enterprises, 10 . 8 nl( Conn. London. 
EC 4 . It gives all group and subjection Indices at 
fortnightly intervals since the uan of tuc series in 
1962 with quarterly highs and lews. Dividend and 
earnings Figures are also Included. 

NAME CHANCES: Charring con Gardner Locket 
has changed lu name U CHarrlnglan Indusirlal and 
Holdings. U.K. Optical bas changed its n«M to 
U.K.O. InternaUnnal. 


^Ha«S-e6tiwfde gii 

thermal *>yntJicafe cn- resisting the dnwntrend were ma ricor imdera ~ - . . 

countered revived suppon and Second City Properties, up a marker leauer*. .. porlv Din 119 

ar / 4 -d. Nu-Sinfl In- penny at 24ip in respunsc to a An «. n n rrctfn ’ mIJJIJs-, 

improved 1 1 to 21 p in p ress recommendation. Church- UOlOS 11 
re-epon^e :r> me first -half nrnfits h, irv Estates lost 7 to -13Bn while South African Gold 
advance. t« h»le Smith Wallis, on Bcrkelev Ilambro ended 3* off at ** nue <I along their downward path -10^ the fourth for 6 • 

rhe full renort. put on 3 to 4Sp. Ssp 3 31 yesterday, with the Gold Mmcs wa^; made itit owiden 

Development Securities were 6 Overseas Traders closed i little Index falling 3.2 to 7S.S. its lowest -.yesterday ahead of sebedm 
firmer at COS-, and Hanson Trust tnJK ~ P SS! '"iSSft "iSSS r inW June jP** 

rallied 3 to 112p. but Inter- Northern, aided by the hi" her * oss over the past fottf tradhtg ahhouticed. 

national Computers sustained a investment premium gained^an- days t0 18,1 ^ t0 343 50 far lhta Captained by BAG Comir 

fresh fall of 0 to Il9p. while other point to n peak for the year ra oo*b. , ' ^'Alrcraft Divisions ®JI CC ; 

similar .W occurred in Portals, of £77. P ^ . seJ hlfi J* |<?at Bl . hts . Mr. Brian Trul 

14SP. end BTR. I44 P . Edward Le Small sellers continued to nrinl^IihiuQh the wrth engineering tost P}1‘ 

Bas. still on the hair-year state- dominate proceedings in Hm-. 528* IS rhe 

- afternoon when gold fixed at a the J-ilton r 

better than expected $103.50 an H made an . 

ounce after having earlier fallen to flHSht landed .at la 
S 101 .73; The metal closed un- Gloucestershire. 


Stock 

Id 

BATs Defd 


Beech am 25p 

Grand Met- 50p 

Midland Bank ... £1 
Natl. Westminster £1 
£1 
25p 
£! 
S3p 

23p 
23p 


ACTIVE STOCKS 

No. 

Denoraina- of Closing Change 


1976 1976 


tion 

marks price fp) 

on day 

high 

low 

£1 

14 

328 

-• 4 

402 

32S 

23p 

13 

203 

- 2 

225 

203 

23p 

12 

394 

- 8 . 

462 

STS 

£1 

ft 

240 

— 5 

330 

23S 

R0.05 

S 

190 

- 4 

335 

1ST 


BP 

GEC 

Lloyds Bank 

Lonrho 

Peachey Prop. ... 
Red land 


335 

63 
245 
2J3 
560 
134 
200 

64 
5S 
SS 


- 2 
- 1 

- 3 

- .2 

- 5 

- 4 

- 3 

+. li 


390 

SS 

320 

272 

6S5 

168 

286 

109 

SSi 

113 


332 

5SJ 

243 

2011 

560' 

1S3 

195 

64 

24 

85 


The above list oj active storfes is based on the number of bargains 
recorded yesterday m the Official list and under Rule 1630) fe) 


Option Report— 3-month Cali Rates 

OPTION DEALING DATES ICL ME PC. M.Y. Dart, 8SG 
First Last Last For Internationa!. British Land and 

Deal- Deal- Declare- Settle- Jrttteh ReOankers. - Pute^ " were 

. u.. done m Consolidated Gold 

mgs mgs tion .“ I, Fields. 3. Brown. J. Sainsbury. 

Aug.^< Aug. 31 Nov. 11 No\. -3 jnjj Tube Investments, while 

Sep".' 1 Sep- 13 Nov. 25 Dec. 7 “doubles” were arranged in 

Sep. 14 Sep. 27 Dec. 9 Dec. 21 Consolidated Gold Fields. Trafal- 

“ Calls ” were dealt in Con- gar House “B" Warrants, Burmah 

solidated Gold Fields, Burmah OU. Rockware. UBM and Bab- 
Oil, Regional -Property ‘'A," EML cock and Wilcox. 


[a<lllMtlAIS 


A. Brew 

L P-l't-muos.. 
-Umc Lciaura. 

BSR 

Bnlmckt 

HuroUtVN fWnkJ 
BeTTy-wi^jiinw. 

H««ohani 

Unij-.....; Ik 

Sin(en * “ 

B- 4 .T.._ | 

UritUiiLevlnn. 1 ' 
HOC In- '. .i 

Brown i 3 .« .... I 
Burton \V ....J 
C*dNirT!<. .' 

I'HVpotmm . .. ■ 

L^artuuW*.. . I 
i)ri>puharu>,....f 
OiKiiller. | 

Dunlop i 

Kwrlp Smr. .. 


ib.U.1 1< 

[Pitcb L»iroii.... 8 
Bigj-ren. Acebknt. 12 

15 ; it-n. Kleririo.. IS 

3 j'il&so 35 , 

9 li/raml Uti...- 7 

8 l i.U.S.- X* 18 

22 lOtuniisn 18 

5 I'i.K.N 85 

88 iHairker 5 UI.I — 35 
HnU'«uCFruaerl 8 

16 j’l.O'l 30 

21 | Imp," 7 

S ItX'.L. 

6 Wlnt«nnk .....—1 7 
B <l<ttll iirinnll la 
6 ir | Lori t,r\.k c .— ..[ 11 
5 .tyx jicrvice-...! 33 

10 ,Ll.,y<iB Bunk....', 82 

11 |-tio" J 4 

8 |tximtnn 

13 IraU 

7 ts!'*MumH' 

1 1 .M.irk-i Sv»'“roi 1 8 


tlli.inXl.i Bar.K- 

.WHVbU B*ok 
"Do’ Warrants 

fx O Did 

Plewey — 

ll.lt. U 

KmiU 0 »b. ’A’... 

Krori Inti 

K^hrlle .... . 

ttatboians...... 

al«ivr W alker-l 

yplllen i 

[fftw 


(i Uncicrj 41s 
ImU ... 2U 

J 7 


14 [Tl|,ini -A'..™. 
Crunt Uuims.. 
Tube Invest 1 

Unilever ....... 

L'ro. l)(ipa>.J 

V'elMn. ~. 

fVVillwiiwHntrn' 
tVooSwortba .... 


ie. 

80 

71 * 

11 

7 

6 

18 

33 

11 

4 

4 

4 

4 


Jajh i-tiuw ie*..| 

Inu Europe— 
lroi .1 Mecuriile- 

HBPO 



romuelPrnp* . 
fnwn A City.... I 


Fropertr 
Brit, bind 


lUlls 

Bril. Petroleum 
Burmah Oil.. 

Sbell 

28 iDltromar 
9 ) 

27 [\tmo* 

38 IChmrter Coo*.. 

8 !t'h»rf'rb 1 l Pin .1 

15 C.tr« Gold ! 

4 iBampton Areuj 12 

6 liouriio ....’.. j 9 

iKlo T. 7 Jne | 17 

31 ? 


5 
7 

14 

7 

6 

4 i S 

81a 


40 

4I 2 

87 

14 


Iwtoroirng.^ 18 


NEW HIGHS AND 
LOWS FOR 1976 

The totksivtna lecarWer quoted in gw 
Snire Information Sendee wrtaritav 
eaoinH tte" nifi6t amf low* for 1976. 

NEW HIGHS (8) . 

COM 'WEALTH A AFRICAN LOANS TO 
AUSt *®* C 'I£-^S«M h c-...lV 

u,tr4mar To^-BONDS .11 • 
janao *pc ■1g J ^jJ; 0IAN « (1) . 

Sra# “ n BANKS TO 

^StCNeERlNO TO 
Aiurramum^.^ TBA0RBS ' 

Croat Northern ^ 

Moran 

NEW LOWS (220) 

BRITISH FUNDS t 2 > 

BANKs >B) 

»«JtS (3) _ 

BUILDINGS ( 12 ) 

CHEMICALS (2) 

DRAPVRY « STORES 19) 
ELECTRICALS (11) 
ENGINEERING <1«) 

FOODS 19) 

HOTELS <S) 

INDUSTRIALS 137) 
INSURANCE TO 
MOTORS. TO 
NEWSPAPERS TO 
PAPER Sr PRINTING (1} 
PROPERTY TO 

SHIPPING (1) 

SHOES (1) ... 

SOUTH AFRICANS «} * 

TEXTILES TO 
TRUSTS IB2>- - 


RISES AND FALLS 
YESTERDAY 



UP 

Dawn 

Saroo 

British Fund* 

— 

SO 

5 

CM. Omi. Bad Foreign 

" 



BboOs .J!.. 

5 

& 

S3 

Industrials 

163 

na tows 

Financial and Prop. ... 

35 

213 

332 

oils ...... 

3 

• « 

19 

Plantation 

I 

a 

3T 

Mines - - 

7 

65 

T2 

Retent Issues 

T 

. U 

a 

Totals 

za 

BM LSH 


MONEY MARKET 


Extremely large assistance 


Bank of England Minimum 
Lending Rate 115 P<* cenL 
(since Slav 21. 1976) 


note circulation, and net night loans opened al 10C-10J per 
maturities or Treasury bills was cent, and ease io 10-101 per centi. 
also in (he market’s favour. These before • ising to 11-1 H in the 
. were outweighed, however, by a afternoon, and dosing at l&i-lOJ 

Day-to-day credit was in very very large excess of revenue pay- per cent 
short supply in the London money mnnts to the Exchequer over Short-term fixed period Interest 
market yesterday and the Government disbursements. rates remained . Ann. -Discount 
authorities gave assistance by Disrount houses paid 10J-31} houses buyini ? rates for three- 
buying dn extremely lar^e amount per cent for secured call loans in month Treasury bills increased to 
of Treasury bills from the the early part and closing about 11 per cent from lOIMOi 
discount houses. Banks carried balances were taken at 10-10 J por per cent 

forward surplus balances from cent • Rates in the table below are 

Tuesday, there was a fail w we in the interbank market over- nominal In some eases. 


Site. 25 


TK 


< 9 tumii£ ; j Uu jLuuii Audi. 

:Cen-iik»ie* ! Inu-itank | AnUiuHty inctinrlKhip 
' , i .leprwu* j 


Kiounco 

Hraihe 

•lepwlt 


Uverntuihl.. . • 

i.iaw bota-e.: 
fl.ltynur ' 
I .«■.>-« notiee.l 
Oik irunub '. ‘ 

I’u-n n> VI tils..' 


- { M J 


HU \ 

ICi;. 10 r B 




Gnmpue 

•l»Pl All* 


UlMXVUIIK 

nuirk<« 

rippMit* 


TYMBiuy | Bant 
hills « < Bills <6 


11 


r 




10 Ilk - 


till*** irluothil 11 


- 1 10 L -1078 ■ 105 i- 10 ?ai - ! I 0 i»-n 

i 04 ->i 0 i; io;-; a j loifi-io^ i im-i 03 4 n.at s j 

11 :. 11,0 11 llu I — , Ilti- 103 ( Ills 


Je 11 M Hii-llrt I lUs-ai< j 11 >«- 103 , 11 u-i i J* • 

mv moniii* il;; UtJ li.;-ilig '. llti-tl&g j 1H<-1 l^ IH 2-I8 ! 
>in«> m. 4 Utis.: .12 -Ills'- 12 | — . 18-1112 -- 

in* v«r . .- l 2 r <- 1 It- 117 g-I 2 U 121 s- 12 U I I 2 l< l)i« — 

l’»., jwts. — • — 131;-131 a — . — 


i 10 U IOSj 
J 105 s- 10 ft 

10: a 


io;-j 


Pine'TnKto 

Bill** 


10i B 

iii, 

Ilia 

lli 4 


llS+.llls 

11 V liar 

1114-1158 


rati* 


Loral aaLborldes and finance bouses sown days’ noUco, otbero seven days' Bmi 
■ train In ally ihn-e jrcan, lX-»i per cent.: four ystn [SHU per cent.: five vearaii 


■ Lons-tenn local aiKhonty mnrtxaso 


are burins rates for onme paper. Buying rates lor fouNmnntlf fianit”'b Ut' " 1 u“ ra ^ e *^ JJEJSwinS. I * H “ ' D 
pL»r ansi Annroximaie ^lliniz rale for one-raonch Trp^nm^- h.iu Wur-Wfflfh Jiadr 


Approsunale selling rate for one -month Treasury bills tMl , - ra B 1 1 ? 

0 : »r wnL Amrrrwlmale suIUna rate Inr mhininH, K-w.ui.Ar °?. r . V® 1 !-. mKnmt) 10 13 is per CTtW.. #M 


un^^omb to: verjx*. ^ biit„ 10: ^ ^ n^mumoBu dot wot 


g thTriM-omb 1U« rer «ol: p^raontb trade bills lU-l,i r^. ; ™ I1M« 

SuTi trorauc tender rare of dtoewuu 1B.6B72 Her cem. tinaring Baft R aw: for IcmUng ID* prf cent. Twwury 


BASE LEWDIMv 
RATES 5 

Allied Irish Banks Ltd. 
American Express Bank 
Anglo-Portuguese Bank 

Henry Ansbacher 

Banco de Bilbao 

Banco de Jerez 

Bonk of Cyprus 

Bank of N.S.W 

Bahque du Rhone S.A. 

Barclays Bank 

Barnett Christie Ltd.... 
Bremar Holdings Ltd- 
BTit. Bank uf Mid. East 

■ Brown Shipley 

Canada Permanent API 
Capitol C & C Fin. Ltd. 
Cayzer. Bowater Co.Ltd. 
Cedar Holdings 

■ Charterhouse Japbet .0 

C. E. Coates SS 

• Consolidated Credits^ 
Co-operative Bank 
CorinfhJao Securities-? 
Credit Lyonnais ..—4 

G. R: Dawes 

Duncan Lawrie ...... C*-*. 

, Eagll Trust 
if. English Transcoot .;.. 
First London Secs..-, 

■ Antony Gibbs 

Goode Durrant TrusL.. 
Greyhound Guaranty— ; 
Grind lays Bank 

■ Guinness Mahon - 

■ Hambros Bank 

■ Hill Samuel 

Cl Hoare & Co.,.:. ■' 

Julian S. Hodge — 

. Hongkong & Shanghai-. 
Industrial Bank af'ScoL 

Keyser Ulltnann ’ 

Knewaley & C.o. Ltd. ... 

Lloyds Bank 

London & European — 
London Mercantile ... 
Midland Bank 1 

■ Samuel Montagu 

■ Morgan Grenfell 

National Westminster 
Northern Comm. Trust 
Norwich General Trust 
Portman Guaranty ...... 

P. S. Rcfson dt Co. -• 
Rossminster Accept'cs. 
Sehlcsinger Limited . . 

.E. S, Schwab 

Security Trust Co. Ltd. 

Shenlify Trust 

Standard Chitrtereti ... 
Trade Development Bk. 
Twentieth Century Bk. 
United Bank of Kuwait 
Whiteaway La id law ... 

Williams St Glyn’s > 

Yorkshire Bank 

■ M,?mhcrt of on* Accepting . •, 

Cnmnltura. <i 

■ 7-dar deposits «i;i, i-mnsub 
•Pi. 

) 7-day itopo&lls or suttk rt £1P 
under n>-;. up to £S.D 08 7 
over 03.680 71 f «. 

9 Demand deposits S". 
f call donosufi ovxt n.ooo 




CORAL INDEX 
Close 350*355 


INSURANCE Bfi 
RATES 

t .Allaotie. Assurance.:.— 

Cannon Assurance * 

1 . Address slmw umJ« WSd*^? 
- Prawny Dond MW 
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ci 


AUTHORISED UNIT TRUSTS 




i* --- . 


t Tfli, Mgra. Ltd. toH&r; 
nefttLAylcsbroy. ' 02963991 

~ l"~r~ SS . Sfl-04 } 6o5 

ML-ia . 5 3Sjj-oa ut 
_rt — .153 5173 -0-2) 468 

. dm Group tatig) 

- Hutton. c reot u oocL Bhz. 
BUIcricay dCT74j uuu 

[ ^f) ti2 

-03) bJS 


BiUSO Talisman Fd. Mgrs.* WHO G.T. Unit Managers Ud.¥ 

m kti-cki ]CKiit^urri^m.ErirM7L>n oi-ssnm 


sa.ifi Being law. jar s 

HTTOfomp 1172 0 

BTCBvdunBc-__.& 1 
BTp»pttni Aec._k5.l 

STEinqK. jm n 

KTUnl Inc. 112.8 

♦BTInlertf Acc [13.3 


iun : .j 8« 

25^-O^f- 4-50 
4. SO 

sn 
334 
334 


slfteS 


n.T.cjp lew. 
m» Act 


V T. Inc. Kit un (997 






I«A 

■48 Art 

4SJ 

48 A 

269 

' 287 

215 

MO 

29a 

3ZJ 

498 

533 

4A5 

475 

Z7.0 

78 9* 

233 

Ml 

9L9 

SUE 

MJJ 

JM 

17J 

3v.ro 

B8A 

5U 

121 

112 

23* 

2SS 

79* 

SSJ 

49* 

532 

29*. 

. 3X2 

0.9 

402 


{.2—11293 23631 


“5 Bt-DZvSieiid*- 


,-om 

-ai 

-03 

-04 

-an 

-03) 

rfj2i 

3 


Price* on Auf. IS. Next raU AlUt. 25. 

The British Life Office LXd.W fa) 

IteUanco Hoc. Trofandgc We 1 1*. 10-088222271 
ELBnUahtito— — gf.0 M3-OJ1 b.CB 


U'Mi'm _ 
»:.T. JuiumAr-fOn 

4*31- Pnu.t2k.l-d 

UT toll KuaU 


1561 

bSO 


121 ! 
(215 4 
127 0 
93 2 


• 59.71 .... 
M2 .... 
106. » .... 
111.7 .... 
2297 .- 
133 3 .._ 
992 .... 


320 

320 

930 

190 

110 

250 

100 


BLBalAOccd--- — 
BLQl|tUl> 


630 
634 
7.53 
722 
231 
10 63 


7.49 

736 

787 

532 

254 

203 

33a 

723 


fait MgmL Co. Ltd 
12V WJl' 0149)04010 

und .(133.0 m04 4 10.90 

Securities Ltd. (alfc) 

JarthEjOSLH 031-2281421 

H -0.S 4.0 
-t>3 4 03 
-0J9 420 
-DJ] 420 

-o3 12 oe 



Price* cm AuzTsaT&tt die StptV. 

Brown Shipley Sc Co. Ltd.y fxHc) 
Hr«s Pounden.cr.l22 oiooossen 

BSUnila- p50LZ 152LO) ..— f 610 

Pn.lAnumr. 1179.2 UU tu 

BSE>*tHJuly3T [91- 9 96.91 ...-.1 5.70 

. Prices en Aae 31 Next sub. d ay Aaf. 31. 

Canada Life Unit Tst. Mngrs. Ltd.* 
2«Hiel) St, rotters Bar. HcriN P.BarSIlS 

AeOniOW. .127 5 au-afl 537 

DcxOrtv Actual .1319 33 U —08) 507 

!>*. Inc. Out 126 4 27® -OfH 888 

Do.lnc.Amm— .(30 9 SSl-til 838 

Cape! (James) Mngt- LtdLV 

200 C»d Breed SL.EC2N1BQ 03-5838010 

p Tital (503 614 | 4 65 

Incomo— (535 564 J 7.88 

Prices on Aug. IB. Nest drain* Sept, l 

Carliol Unit Fd. Mgrs. Ltd.* (aMr> 

Hdtan boiuf, Xweanlwmon-TyM 21 185 

CarUot J5L1 5361-211 450 

Do. Arcma.lnilB. l580 605) -23| 450 

Do.niBb Yield .. _ Bt sail -12] 924 

Da.Acmm.UiiiU-.tn 0 310) -33| 924 

Next- define Sep L a 


2521 -0 2] 
34*3 -04f 


299 
438 

.... 4 99 

39.5n( -0-3) 3088 


48 7<4 -0 3 
12 581-0 02, 


9X0 

405 

622 

192 


G. & A. Tst. (aKfil 

r.. Dm Inch Hd.. Sirmiwod, (0277i ZCTZOO 

41 4 A . . 122.8 244) -01| 592 

Gartmore Fuad Managers V laHfi) 

Z. s. Mary A* c. EC3 A K8K 0I-3B3XBI 

n-t.AmalcanTM 1234 

Briiir2iTsl.iAcc.i- 32.1 

Cfeptud Fund. - 110 2 

IbiZU Income Ttt.... 36 7 

Income Fund. 453 

Ins Amdm til SB 

JnU RxonpcKd. 751 

irilnr.TH.lAcC.} (271 

Gibbs (Antony) Unit Tst. Mgs. Ltd. 

21. UaRdtrld S., EC.2M7NX. 01-508 411 1 

(m A.C. Income' — 127 0 2911 —J 3LOO 

fol A tL Growl hrr — [219 Z3S) 1 6.40 

<a,A.G. Far Ka*!»— (24 5 264) J QJ0 

DbbUoe TOC*. ttWccL 

Goveit (John).* 

77. London Wall. E.C2. 01-588 .'<020 

Siochfalr.AuB.13— 1106.6 .312.3| I 135 

Do.Aecum.l Dii . .(3249 231.6) . ..] 3 85 

Next dealing day Augmt 27. 

Grlfwson Management On. Ltd. 


I • 

Klein wort Benson Unit Managers* 

a» FcnrhurrtiKr.KC.l DJ-cnauQ 

KR VnHFi! inr ..1567 617d1 — ..J 589 

*K B l n.n-11 .u- - jib 9 723cJ ... | 5 89 

1. Sc (■ Unit Trust Management Ltd.* 
Th«* S5o. L (ihjDCe. KCJti HIP. 01-538 CHWI 
UrincFU . .1932 9611. ..( 417' 

I AC 1»H& Uei.K.i (814 84. Oj . - | 3 S7 

Lawson Securities Ltd.V (aMc) 

tu (ieorjre S! , billnburrh El 12 2JH aTI-Sr.Xni 


I 

Mercury Fond Managers Ltd. 

aatircMuinsL. tcej’zfei 

Mere Herv Amiii . . 1 1 UL B 
Acrit. I '1 4. .4un 2H..135 D 
Merc. Ini.. Vic. S%_|62.2 
AWl-. L4s Alii:. 25.163 6 

Bank Gp. 


Midland 
LULV (81 


014X0 4£5S 
11891 .. ..J 5 63 
34 36l ...1 563 
662j .. J 4JD 
67 7) . _ j 4 30 

Co. Tst. Mgrs- 


\ 1 j 

Piccadilly Unit T. Mgrs. LULy (aHbl J. Henry Schroder Wagg & Co. Ltd-V Target Tst- Iflgrs. (Scotland! fagbi 


r.nii->uood Rouse, Siiser Strep: Head. 


uj. London Walk BCk 

K.M.-a Ibci-m.! 1242 

Income t r.ruwtn _ J21 9 

rapiul Pun>1 , ..In B 

In! Erjir W34 

R-ivjIi* Kunil | ?1 7 

.V.-eiin<llr lur-: .,556 
T«clin--lis5 I und. JSO 


= 2s3-04| 

34 61 -D1 
■riil -Di 
23 6 
59 
40 


01 -038080 1 i20,Chcaioiap.iai;a 




*Huu Materials.. .(243 
ti U'-um l'nll>, . 24 3 

sinnnh Fund 53 6 

s.lRwn. l-niui 558 

mail and Wcm.nl 2S5 

j American Fd 22 2 

fa,\rciini L'oiL'-k. . 223 
"Hir.h Yield .... 36 8 
Aocwn Units i (94 9 


■ 65 
865 
444 
444 
320 
2.27 
2 27 
1259 
1259 
Fri. 


26 4| ... 

264 
50 3j 
60 71 

S3 -161 

a? 3 * 151 

4BB-I-0JI 

Ueul *Mon. -Tue. TTWcd. iTfaurc. 

I>gaf Sc General Tyndall FundV 

M.UnviujcRiuil.Brirtul. 027232241 

Dis July H. 1426 45 H ... I 638 

lArcum. units. (50 0 5J.W .( 638 

Next xuk day Sept. 15. 

Leonine Administration Ltd. 
saThiapmoRun Sired. EC22AN 01-290 1171 

IdiriiU M3 46 71-081 848 

LuoAKum (45.4 47.8| -Ofij 828 

Lloyds Bb l 'nit Tst. Mngrs. Ltd.V (11 
RTgulnr^. Dept.. Gonnc-lW-Sea. 
WnlMntWtolFttK* (IllQun 


ShdficW- ^1 31X1 1 
CnnnodiNSUm 141.0 
IJn Actum . 142 9 

'.iiowUi . — ID 9 

!>a A. cum .. — . . (72 7 

(.VnuUL- (22 0 

Du Ai-rum (22.8 

Incomr 134 9 

Da Auum (36 7 

International . . __ 1*5 9 
Du. Arriun- — - — (47 2 


Tel <774279842 
44 1|-0 4i 669 
4621 — 0 3| 

334 —0.1 
34 K -01 
23 4f -0 1' 


m3 -0 1 

37 lid -02 
39S-02 
48 3 -.OJ 
50 2t -0 1 


669 
2 91 
291 
347 
347 
6.95 

695 

242 

2.42 


■Fisc lot 


73.6) 

853 

1232 

1*5.4 ...... 

54.6 -241 


K 

1597 

523 
622 
292 
309 
120 J 
132.2 

,1186 .. _ 

tempi fundi only 


3LI 
328 

123 8u . — 
1362 .... 
12234 . — 


Minster Fund Managers Ltd.' 

Sfinaer Hv. Arthur SI. E.Oi. 01*523 IKO 
MuutcrFund... .|25.8 274| .. .) 539 


583 


Charterhouse Japhety 
X PalcrwkJer Raw. BT4: 

CJ.Interrurl 

Aecum. Units.. 

CJ. Income 

CJ. Euro Fn 

Accuzn. X nit- ._ 

CJ.Fd.lzic. Tst 


SO nrvshfltn SL, 2X2P2DS. 
Bulan Aug.S — ... 

i Accum. 1 In I tii . 

Hng.H5’dJ\us.l9..(l21.4 

lAccum. Tfnltsj "*■ 

lOadearour Aug. 2i 

lACCURI. UntL.1 ... 
<7chstr. Aug 2D— 

< A-coiD, UnilOI... .. 

Ln. art. ABft gq ... 
lAceum. Umtai— (MB 


(151 2 

1589 

—7.7) 

1566 

364.0 

-7.9 


127.7] 



130.7 


[rr+TW 

17U 


UfrS 

174.7 



991 



99J 


rtr* 

67.1 

-1 1 

|64.8 

67| 

-11 


O! -080403 
475 
4.75 
896 
898 
3.40 

I3S 

244 
407 
4 07 


KliKiBilnnti. 

no.(Acrunii 

Second ii ap. > 

Im lAceum i. 

Till rd 1 1 ncume k. . - 

Dn.iArcum i. 

FuurlhiExIoc , 

Do lAcnunj 


(359 

46.0 

403 

400 

604 

751 

•131 

439 


386| 

49.4 
43 3, 

64^ -0 6) 
«0.7t -0 7 


. 554 
— 0 3l 554 
-03 3 72 
-OJl 3 72 
736 
^ 736 
-02) 443 




Z32 
. 254 

190 


H- t* i. 


* «*■- 

a-ri- 

r~ *•■ 
i-H- : 

'^Tt ■ 

fr- ?’*• 
iffiLK, 
is?V u 
*y « ■ 

»«>■;'* 

?*LiSC« 

■ 


b it Tst Mgs. LuLy (aXci 
e.EC3A8EN. 01-2834141 

(622 fcfcdf _ . . ) 6^3 

{. 18 Next sutx day Sept. IS 

lieern Ltd. (aMg) 
t Romford KdE7. OI-SM S5M 
0312265013 
373 -OJl 274 
803 -On 123 
654s -0.5 183 

same -03 an 

726 -04 7J4 

2L0 -02 942 

46J —02 3JB 
47.7c -06 732 

723. -OJ TJ2 
273 -02 5*8 

584«; -0.4 7.64 

99.9 ...... 525 




ft 




Ihers &Oo. Ltd.¥/8Kx) 
IELE.C3. ■ 01-588330 

__0463 J4&M 1 508 

P680 SsOrij ,._4 506 

sok day September X. 

; Progressive Mgmt- Co.y 
,EC2 01-5888280 

'wriSni nl 392 

S-lmS 155. (fed 3 l 29 
'S25.|uu miami. J 329 
- -. day tSopfc 7. *Aug95t 3*. 


di-atta» 
246 -0.41 2J3 

276 -041 233 

30 4 -0 ffl 9.76 

248 -02} 297 

272 -D3 297 

20 4 -0!« 470 

Acctun. Units {2 OS 222j -04) 4 70 

Prices on Aut 25. Next dealing Kept, l 

Confederation Funds Mgt. L td-V (ai 
120 Repent SU.W1R0AY. 01-t71»» 

Okowiii Mind (233 25 0( -11| *40 

Cosmopolitan Fond Managers. ' 

56 Copihill Air. LnncKm EXSIX 

01-Sa.SBSS, 01 -OS 1580 

Conxipola (Ttb.Fd (U 2 142) -OJ) 5C8 

Coyne Investment MgmL Ud. 

72-80; Gatehouse Rd-. AjlCt-bury. OS085M) 
Coyne Growth |1SD 189) . — | 6 01 

Crescent Unit TsL Mgrs. lid. faitgi 
4 Mel V die Cte*. Edinburgh a. U31-32G493! 
Crescent Grointa _ )184 2881 .... J 459 

Ctk Inlmmll M3 2 4621 *0jJ 190 

Cres. nigh. Duu [32.8 35 2] -0-4 9.11 

CTea. Reserves __(a.4 .—4 4 60 

Discretionary Unit Fund Managers 

22. BloondieJd St, EC231 7AL. 0I-63844B5 

Dixc'y Aug. 20. 193.9 996! J 7.09 

Do.'A'Accmn 41194 m*j f 7.09 

Eqoitas Secs. Ltd. (aKgl 

41 BuhOpcgate. EC2 01-5882851 

Rrogrinavc — —(47.0 496) -03] 503 

Equity & Law Un. Tr. M.V (aXbUc) 
Arnnhia Rd., High Wycombe. - 040*33377 

»poty*Law J475 _ 500) -03) 5J8 

Ftamlington Unit Mgt. Ltd. fa) 

£-7. Ireland YanJ. EC4B 5BR OI-J48C971 

Capital Tsi.-.. |5S4 . 620) . . j 497 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exctians'-. FCSTSDN. Ol-tUtenil 

(DRiGuaidhlUTcl -|*15 637*4-0.21 557 

Henderson Administration 
Cromier U.T Admiu.. fUylejgli R oad. 
On.-nlufood, E»ti. 

[giAustniliun. — M38 

• flap Aveum. - 24.7 

iRfliuropean. DJ 

iiuFnr But. 56.7 

■ C'KItuuiarrU MO 

Cnrs AUJS.2B-— . 110.6 
■gUUcblacan.'..... 37.0 

■ Cline 6 Aiwv _ 30 0 

iKiIrdcm.ltlonal — 22 9 24 

•xlNih American. 38 4 Cl.li 

■ cOilNal.Re*. 216 23 

WorJwldo Aus 13. . *L2 655| 

1 1. Austin Fnan. tX2.V 2EV 
il'ubul Aug 25 1574 61.1| -25| 510 

. *For U« exempt funds only 

Hill Samuel Unit Tat. Mgrs.t (at 
4f.l«cee!ia EC2P3L.N dl 4)20 00 1 1 


47.1) —0 2) 9 43 
Lloyd's Ute Unit Tst. Mngrs. Ltd. 
72-80. nul.-hoo.uj Ud . Aylesbury . 0200 TO* 1 

klquil.v ,k,um |962 1DU| -5.6) 602 

London Wally (axgi 

l.Kiralxirir Square. 6XVA1PP ■ 014065811 

Ifnif nrjlmg: 18, Oimage Rd. Ensrn! 




FKORTUA 

I'.ipiui l*nnntv 

Nxi ra Inc. iXrowih. . 

Do Amin , 

Kliuineiul lT'rty. . 
Do. lAceum.i . 

I llgh lue Fnnniy . 
London Wall Ini . . 
Special Sll- 
Slroiisriidd Uu.ti 


rcnsicH i 


2t ^ -o.c 


ISO* 

24 4 

24 4 262 -O', 

,120 128ol-0y 

136 14U-0^ 

39 3 41.91 -Oi 

1 24.1 25.71 *0. 

16 6 17 1 

25 4 27.1/4 -o: 



t hi KrilKtlTniM 

is* Inil TnL'i , .. 
i i:i Dollar Triiel . - 
• l»i Capital Trua . . po 7 
ibihiimaculT'ruiit.t*? 1 

iliilnromeTYuBl 

i hi Security Trust.. 

<>■■ High Yield Td— 


,1117 13951-0 41 

30.7 32.9« -0.1 

(65 2 69 f — 0 2) 

22 2a ~0.I 
718 — 0 4] 
120.1 2LS -02 

M3 410 -02 1 

(20.0 21* —Oil 


602 

304 

2.88 

599 

5.19 

739 

590 

942 


lntel.y <a)(g) 

IS.i fartsU.pherSuect.KCJl 0! 2477243 

Imi-L In*. Fund — . |73S 79.1).. ,| 4.90 

Ionian Unit TeL MngmoL Ltd.y 

•H. Coleman Street, RCJ. 01-0389088 

Ionian Forcisn* (755 82 5 1 . . I 1*9 

luniun Grown 1 ’ (1120 12ft D] ... 1 4.74 

•lomanlneFd-T— .P90 84.o) . . J 1162 

•Neat dcuUng Sept. 0. —Sept 2. TAug. 26. 

Key Fund Managers Ltd. (aHA) 

Milk Sr, EC2V 8JK 
41-006 TOTtl 


Income lkt,__ — p78 


6L4| 


Key Capital FXrod _ 

Kt-v Energy In. Fd._ 
*Kiv Exempt Fd 
Key Income Fluid- ID 7 


.7 

150.7 

83.2 


7JS KrvPIJ... 


.=»■ *;--■■ 
sfi 4 "- 




Friend’s Provdt. Unit TV. Mgrs-V 

PkhamEJid. Doridng. 03I»50S<| 

Fnemts ProvL'Li- 127 2 29D)-Dil 541 

Do.Accunk |326 34 8) -0J| 5« 


REGIONAL MARKETS 


yn, ot the ahare price* previously shown under mgional headings is 
' low with quotation* on London. Irish Lsxuea. mosi of which ore not 
2d in London, are shown' separately and with, prices as on the Irish 


IRISH 


i 1 .. r 
i'-r ■ 


g- 


E 


19 


34 

amm— 

23 


353 

• 

24 


350- 

‘rnm 

37 

-1 

66 


22 


11 


so 

+4 

lb 


152* 


328 


7 



BlfwnBiw- 
Laatstm £i- 

Holt <Jos.)25p- 

B3ecn-o-zc.-„ 

LocdTsShipfl. 

NVhnrGaldMtiUh 

PJCA- 

Pearce (C. R).. 

Feel Mills 

RobbCalcdon5k 

Sayers 12*ap 

Sheffield Brick - 

ShefL Refrsiunt . 

Shiloh Spinn. -. 
SindalffttnU... 

I 


80 

wm 

140 


235 


30 

-i 

97 


28 

- 

36 


85 



■— 

16 


83 


135 


24 


50 



Couv.Mt '80/83 
Alliance Gas — 

Am on 

Carroll tP.J ». .. 
Ooodaikin 

Concrete Prods. . 

Heiton (Hldgs.) 

lnd. News- 

Ins- Corp 

Irish Distillers 

Irish Ropes. . — 

Jacob — 

Surinam — 

T-MG 

Unidare — - 


£821* 

60 

215 

IDS 

43 

* 

45 

90 

58 

14 

B0 

6*2 


3 


Key Filed lot Kd.. |50 * 


S0.5 


486 -0 31 
53 9 —0.7 
£*5 

550 -0.5 8.44 

53 4 -04 5.72 

538 14 14 


5J6 

382 

7.70 


f 


M & C Group* lylicitzi 
Three Wuay. Toiccr Hill. ET3R SPQ PI/ 

See also Stork Ki change _D cj! in 
Anrnran Aec 
Auxtralncian Ace 
Commudily . 

(Accum I'nlt-'i 
Conipulind Are 
i .qiiTruon rjrmnh 
faridm*! 

i .tecum. I 'nil- 1 . .. 

European .tcc 
Exira Vtx-W. 
lAceum Umr>i . 
ftrfjiieni 
■Accum. Units' .. 

F'undof Inv T<i >. . 

> Accum. Unltxi^ 

rienvni 

i,\cum DniL- i ... 

J fitfli liwome 
lAcrum Hmu. 

Japan /Ire , 

Momam _ 
fAcnimDiubi -. 

Midland 

(Accum DniLsi 

Recovery Ate 

Seconds ... 

(Accum. DnlLvj 

Special (84 0 

lArcum. Unft:j ptOO.! 

Specialised Food* 

Truxtec . 

(Accum. Unltii 

rhorilund Aug 24 . 

(Accum. IhiiLsi .. 

Pension Ex Aug 23 

ManuLi/c Management LUL* 

r.a Box 2! . Stevenage. (H.T8.9!l(il 

Gioalh I'niU. ...(349 367| .. | 4 54 



Du. Exempt -1632 672) i j 

MLA Unit Trust Mgenrnt. Ltd. 

Old Queen Ktred.SM IllftJU. 01.K10T333 
MLA Units (235 24.7J ,. . | 5.06 

Mutual Unit Trust Managers* (al(gl 
X5.O0ptbaU AIC..DJ7R7BU. 014)0640^ 

Mutual Sec. TIu> .135 1 38X1 -0J1 660 

Mulwal lne.Txt. .. 469 5oi) -0.« 8.00 
Mutual Pluerhir . 318 35thJ -03) 6.76 
MuluxlincbVld_L3a6 42.01 —0.4) 10 60 

National Provident Inv. Mngrs. 1MLV 
48, Grace* hrio-h Sf. KC3F3HK 01-6234200 

NPJ Gth.L'n.T:4 [ — 

i.Kmim CJnJlsr |35 

Didrihullon tin - 

NFI t v JC«s- Trust 
i Accum. Lrai'i" . - 

Lxstr. l-nlli" _ 1125 1 , _ . 

•PncC4 at Aug. 21" Nc<ct dwobr.g Sept. 0 
"Pneo at .tug. 36. Xul dealing day Sept. 30. 

National Westminster* ia| 

Al.Lothburv. BT2P2FIF' 
i 'j> pits! tAccum i _ 151 B 

Income.— >27 5 

Financial IZ7 0 

Growth Inv — '72 6 

Extra lue. ■ IEL9 

NEL Trust Managers Ltd.* <a|(gl 

Villon Coun. Do/ Line. Surrey 9411 

Nelstar _;«8.7 EL2(-0 2| 452 

New Court Fund !Hanagers Ltd. (gi 
TS-au GntehOuscRd. Aylesbury OS96.501I 
N. I ' Kqoity Fund <125 0 133 01 . t 347 
Nr Income Fri 165 0 Ill7| . 8 22 
N i* Internal. Fd. too B 65.91 -OS 2 13 
NCSmLCkFit t9S7 ‘lOlSi -l.lj 572 

Norwich Union Insurance Group 

Fri Bnn4.Nomi.il. N1T12N<: 0UZ3222U0 

GpT-.l-FdAiigJr. . 1209 7 22071-1! 1| 643 

Oceanie Managers (aHzl 

IS 13. SL Thomas AfXle. 01-2360201 

«k»anip Bon'pt f.J|J23 44 01. I 8 73 

F'lriannal-.. . 22.9 24 4^-01 315 

General _ *- - 152 162 -oj) 535 

I i revet h. Accum... (286 30 9( -0 4] 600 

Gnmthlocomc .. WS 262^-0.4 6 00 

High Income. .. -196 21 a -O.n 10 13 

ITU 136 1451 -03) 384 

lndi-\... 156 1B-Ld -0 4J8 

I'Mdr.cos IB 6 203) -OJ 309 

Performance. . 335 37.B1 -0 9 620 

Recovery IlJ 9 14 8) -0 M 5 70 

Pearl .Trust Managers Ltd. laKgilzl 
252 HIChHolhorn.lACIVTEB 0t-»05W41 


1081 Cotultd Auc 31 

460 (Accum. L : mC • _. _ 

4 90 Income Ailg. 34 . _ 

5.47 I Accum. 1! pit; 1 
466 General Aui;. go 

5 32 (Accum Uni ■ • 

515 Europe Aup 12 

Practical Invest. Co. Ltd.* lyilci -ewS-Aua r»' 

faroix- II..IV.3 Tr.iVr.trc.EI ii ueant ! ■yn Ex. Aug :i... 

I- rirtirul ,\u: . 1 103 q 112.4! -1^1 471 ■ Recovery Auf a 

Accum. L n.r< il381 1494( -1 6j 4.71 

Provincial Life Inv. Co. Ltd.* 

S9.Uishop.44ic. HCi 

PrHinc I'oit-.. .. 1608 6511 -0.6] 318 “M- Andrew, Sq.. Edinburgh 

High Income Ml 74^-0 9) 96* Income L'mls 137 6 

Accum. Lull-.. . (394. 4L 1 . 

Prudl. Unit Tst. Mngrs. * (aHbNc) Dealing Our Tuesday. 

I I- J t»>m Bar fXT.N 2.VI L O1-0D&8222 

FriJdemiai jsso 9001-05) 5 40 Sehag Unit TsL Managers Ltd.* fa> 

Quitter Management Co. Ltd.* POBrmSii.lieWbiy h.«,e.cj. oi^saaooo 

Tbe «fc Exchange. FAS!* 1HP. U1-W041TT SfaSgSSSS It 1 23 J ^0 1| 9U 


01-2428252 V},AtholCre3etet.Edin.a. 


3.96 Targcl Eagle. 

3 96 Target Thi^lc- 
079 Target Cl>icr._ 

8179 


JB 

__[43J 


«il-=S)»31'2 
'23.41 -t 
309 • ’ 

46.BCP - 


31-0.31 2 90 
9-0.4) a.75 
12.76 


64 7] -29) in Trades Union Unit TsL Managers* 
3.48 10a Wood Street, ECJ 0142S89»ll 

TUUTAugS. 1391 4171 I 5 79 


4.90 

6.91 Transatlantic and Gen. Secs. Co.* 

B1QP r.cv lomhn RH. Chrllitiiwd (OUOW j! 


Rorblcao Auu IP.. 


01-2C76Sa Equitable Fni MgTs. Ud * 


61 7>4 


504 


3 London Wall Buildings, London Wall 


London ECT-VI SQL. 
Axxec.Tsr.. 


(.Spllal Acc 

Cap Growth. 

•.Vanin ... . .. 

Chi oi London 


305j *D 31 3.06 


94.7] -0.1] 7 56 


Save & Prosper Group Ltd. 

4. Grxet St Helen-. London FTC3F -1EP 
Erifcine Homo. 651-73 Queen Etreri. 
Edinburgh EH2 4NM 
nealinci Jv 01 5 r rS S0S9 or 03! 22P 7351 

Save & Prosper Securities Ltd.* 

InirrtEXlioaa! FuimE 

Capitol CdiU . . '28 5 
I.TII ... 1169 

I'illlCIMlIlMKll 1565 
laaexstog Income 1 und 
Hlgh-Vltfld L'giU :« 7 
ICgll Innm FlUMt- 
Hi.ChRetL.-r. '429 
I ncume _ _ (320 

Fit Z-DBdv 

I ~K Eon if; Fund |?1 1 
F1«r 1 ap ACV >45 7 

Kbur General [39 3 

Overseas Foods 
in Europe Gih K>1 
icJapanGlh. F ‘ 
in I S Gin. Fd. . 

.vector Fuads 
C tolf i u dllir . . |57 .1 


Domestic 

Exemp t T-l. 

Extra Income 

FbrEnst. ... .. _ 

Finan'lTst 

Guslnd.&Aiwer 

Gen. Fund . 

Global Unfa 

ii>id A- General - . 
Gnouih . . 

Inc * Growl! 1 

Ini.Oesumer — .. 
Inceiit Tst Share-. 
MciTaUTsl . . . 
Not High Inc . 

New issues .. 

N. .liner. Tm _ 
Frf'snal Tsl 


2L8 
374 
772 
33.7 
27 8 

40 7 
M9 
24.9 
64 4 

273 
18.1 

274 
458 
241 
513 
675 
591 
1499 
22.5 
303 
277 

jH? 

29 0 


01-438 M7ftOGS 


4.71 


Quadrant ^I3J 951) .._.J 

Reliance Unif Mgrs. Ltd.* Security Selection 

Reliance I be . Tunbndc. Wells. K!_ 089022271 8 The Crescent M.ncnr*. BOW SLY. 01-488 4313 

Oppcmmit> Fd. — pa3 41 2) I 6 96 l' nv Gth T-z An12L9 234] .. | 302 

_ l!nw & Ctb Tvt Inc 201 2ld . .. | 302 

Remigium Management Ltd . .* 

r-icy^iatc H'_ Finsbury so. EC2 oi-eoc 1008 

nouanseci Fd. _ moo U3Sri 3.98 Slater Walker t>l MgmnL (aHfi) 

Ne-a sub. day Sc|d. 1 

RLhchld. & Lwnds. Mgrs. ltd. fal 

SLSuilluo slAne. Ldn.ECA 014C843M g**hin4*Fl 

NewCX. Exempt !£1C9J> 1070).. .( 358 ~ 

Price or. Ang. Id. Next dealing Scpl. 15. 

Rowe & Pitman Management Ltd.* 

CllyCjlr Ho. Fir.-hurv Sq . EX 2. 6) -CDS 1(166 Comm&Ind'.!* .. 

Rowan 1 M Fd ..(66 9 70 91 . . 4 2 00 Conuiw>dit> 

Next sub. dz>> September c. 

Royal Tst. Can. Fd. Mgrs. Ltd. 

S4.Jerniyn Street. sW I. 0Id29RS2 

Capttn Fund . . . tel 2 MS . ... I 408 

Income Fund . .*18 65 l) . .. | 820 

Prices at Aug. 13. Next dealiag Aug. 27. 


031-556510! Kuckom. ..\Jc 19 

522 f Accum l-aiL- 1 

.91 . — j 5.90 Co. Itnco Auc. 20 

(Accum l nlk.i . .._ 

ilint>nndAic3- 

1 Accum I'mbi 

Glen Aug 24 

i.lnuoillnlui 

Morboro Ann 24— 

1. tecum. LioiL-.i 

Merlin Aut 23 . .... 
(Accum Unitsi — 

Mur HgYiLAuglfi. 
1 Accum L'niL>>. ... 
Van. Gut. Aug- M ■ 

1 Accum. L'nitxi... 
Van. Hg Yd Aug ’-W 
tVicIiww Aug. 19- 
■ Accum Unilxi. ... 
Wide Div. Aug. 20 .- 


llo. Accum. . 


(463 



1811 -0 3 518 Property • Shares _ 

b06l-DU 3.U ESSSj&ya — 


Security First 
Shield _ ... . . . 
Status Change 
I'nivenal Second 


IS -* 1 


53 4 
35 1 
,1*3 
818 


M 2 
292 -Oil 
362 -05 

299* -0.7 

437 -03 
547 -0.^ 
28-9 .... 
67 6 
2930 
195o 
29.4 — 0.1l 
49 2 -OJf 
25.1 -L2l 
HL2 -0j) 
726 -lS 
633 -03 
516 -04 
24-2-01 
324« -04 
29.8 -03 
613 -aS 
266 -0.2) 
312 -OJl 
363 2 -IS 
9.9 -3 

99.7 — 0.4l 
573 -OJ) 
37 Ts — Oil 
17.5a -0.3 
87 9 -0-3 


-0.« U.60 Schlesinger Trust Managers Liu. 


6^4 Trident Trusts (angi 


434 
482 
5.40 
475 
532 
5.67 
, 680 
-05) 10.05 
1218 
355 
460 
5 45 
525 
304 


] 40. South Street. Dorking. .aiOJiSJiHl 

American Gr 
Incpnie. . 

IITNAVIthdrjwa] ]. 

(ntl.Gnn>*h 
Market Leadi _ 

■•Nil Y-drt'* 4 

Sth .Mn E. cir.pt'. 

I.LK. <7rih. Accum . 

LMLCnfa. ia*i.. _( 

■Next sub d;--j Scpl. 8. 


jo q 

32.? 

-0 1] 

3 72 

VS 

-01 

37 

27.3 

-OJ 

4BJ 

5L2 

— tu 

210 

2251 

-0.1 

257 

27 J 

-0.1 

231 

24 


355 

3b 7 

-0.3 

14 9 

16.1 

-oa 


4 63 
5J4 
514 


Tyndall .Managers; Lid.* 
4*7 18. Cauynge Road, Brr.toL 

957 lnc>jmcAac20 [' 

3.74 (Accum L'nii'-i — L 
6.11 i7ApiLaI.Uig 25 — (l 
1039 lAccum. L'ral'i 

9 02 Exempt Juli- 38 I 

63S ■ Accum V nil ■> 1 1 

260 Lbnyllfir Auc 25 . 

5 24 ( \ccum L'nii- 

292 Inlnl-Eam^ugii..! 

SJ5 i.vicum L'nit 1 
5 «2 Scot. Cap Au.-.25...| 

537 lAccum. UriL-.- . _ [ 

834 Scol.iuc^iig 25 --( 

540 


764 

£3h7 

126b 

131? 

861 

we 

114 6 

123 •’ 

778 

ill A 

W .4 

104.4 

646 

68 ?! 

75 o 

79 4 

1800 

3892 

190 2 

199 £ 

866 

510 

970 

102 Of 

104.2 

309 b, 


C275 3S5 11 
823 
8 23 
513 
5.13 
7 24 


6.24 
6 24 
597 
597 
430 
CS0 


•f59rf-0.il jo Tyndall Nat. and Comjn.V 

343rf-D.4] 937 stewart Unit Tst. Managers Ltd. (a> income August 25 .1113 6 iitfI-iib 


Gth K«1 (73.8 
Ih. Fd „lszc 
Fd. . (74 0 



192 


as 


— 02) 


. 5 10 
21 4) —0.4) 510 
2SU-03 726 

[-Oil 531 
i — O.ll 531 


jomdty. TVns.' _ (163 9 

tt-.rrsy. ... 559 

Ftn'cinl Sccx. rd. . |S57 
Ebor FiajncUl . > 78 2 
Khor Prop Shore. (3*4 
High- Mliil rum Food. 

X S>.*lect Gth [923 

X Select Inc - . (843 
•Frtrus un Auc 25. Next mb day Seri. 2. 
■‘Pncist on Aug. 17. Ncni sub. day Sept. L 



45. Charloltc Sn . Edinburgh. 
Stewarl .laxriru Tumi 


031-2283271 ■' 


Standard Cm is 

490 

532| . 

I 193 

Accum. Units. .. 

517 

S6.2 ... 

■\ - 

Withdrawal Units 

42.7 

46.41 ... 

■ 1 - 

rneMori British Capital Fnnc 



"StandaritT . . 

|87 8 

9281 ... 

5.75 

Accum. Umtr 

|92 3 

97.7| ... 

J 5.75 


Accum. lull '. 
Capital Augun 25 . 
.Varum UaiL’- . - 


,145 0 
93 0 
214 S 


. 16 

1504 aOc 
1616 *l6j 
119 0 -rli 


*79 

*73 

413 
4 15 


TSB Unit TsL Managers Lld.T (> ) 

2L Chantry Wav', And'ncr Kant". U3S4C2IE8 
rxruiingf to 02&I (0422 2 


i hYTSE General [30.0 

< b) Do. Accum _ . . 1365 

627 Sun Alliance Fund MngL Ltd. !tnDo C Accuni. JH"[6Li 

7^ -Sun Alliance K'e. Hursfaam. 040364141 

ExpEa.TsLAug.11 10359 142.4| .... | 5.42 l‘l st - r Rank* ia> 

7?4ClG3iebouse Rd . AWecfatuy 00652*1 ,, 

WTbe Family Fd— |68.2 723( +0J( 3.67 Waring SitreeL BeL.is. 


lrf-0 2 436 

9.1 -DJ 436 
28 -0.4 31o 

4 4 -0.4 3 Jo 


32 , 

39.1 -l 
*281 
*4 


•bit.1i.ter Growth ._|27,9 


(I2323fi231 
303d] -OJf 534 


759 Target Tsl. Mngrs. Ltd.* fang) 

7 9 Brarns Bldgs^ EC4A LEU. 01-2420777 


Pelican Units Admiu. Ltd. <£Xx) 

I Fan main St, ilanrheacr 08T- 2358885 

Irflcon Units. . ;S2.2 5531 -C 31 6.19 

Perpetnal Uni: Trust Mngmt.* fai 
48 HarlSL, llcnli-i onThomcx 04DU!Gnea 
r-pclualGpCtlk-. (1935 110 Ji | 380 


Sc Dibits Securities Lid.*- 

Scaehi'.c [32.1 344rf -04| 

Scotyiild. - 09 0 418 .... ( 

SLOIgrinvtfc -. 1380 «7 .. [ 

^ertiharvi . . . (36 8 35 4 -02] 

^rouuryli . . . . 724 5 2364 -0.4) 

SixCMcm- . 29 9 421 -0 J) 

«-ScuL Ex. Gin .. .184 7 3935*0 -M3f 

O'Frol Ex. Md T16.5 122(fat1 118] 


Target Oimmoduy. 


Target Fmxriclal - M3 2 


Target Equity. 

420 Target Ex. Aug 2S 

739 *Dn.Acc.L'nlLi 

486 Target Growth 
5.72 Target Inti 


285 Do Hein v. Units .-.,27 7 


760 Target inv 

355 .Target Pf. Auc. 25... 
7 60 Tgi ine. — .... 


Price:, at Aug 25. Next sub. day SepL 8 Tgl rret 

1 


772 


290 

1349 

,1*73 

'Si 


187 

1164 

197 

1126 


293 -7O.il 
470 -oS 
312 -04] 
1398 
UU 
248 -0.1^ 
283a: -0.5 
29 e -02 
20J -OJ' 
321.9a 
212 -0J| 
131 .... 


Unit Trust Account & Mgmt. Ltd. 

M. . Mincing Lane. ELT:\! 3DX. 01-0234051 


393 

Fnnri, Rae. Fund- . 98 0 
1,85 Ijcoi Winches cr— 16 1 
Ik i.iL V.'nhcr. Ch'-cas.. 17 0 
6.75 Wider Grih. Fnd - 223 

4J9 Do Accuhi. — (24 1 

2J6 

ivieler Growth Fund 

;j7 50 Mi ncinc Liar. EC3M :;DM 

1U6 Income Units [223 

12 65 Accum. L'alu 124 1 

I 


1040] 

37 fr.nl .. . 

25.4, .... 


5.74 
9 44 

3 33 

4 55 
«S 


0J-6234S51 

m-z:\ 32 


INSURANCE, PROPERTY, • BONOS 


Abbey Life Assurance Co. Ltd. 

I 3 St Paul's Church} nrd, £C4. 01-3(89111 


Eiiuiiy Fund ..125 9 27 1) 

Equity Aec. ..... ...21 2 22. « 

Prnjrt-ny Fd 12C 0 134 J& 

Properly Ate - 12S 0 13L6 

Sclrr live Fund.. ... 665 70.1 

I'univrtihk- Fund 1155 1216) 

VMonry Fund 108 8 114 6 

Pens. Property 136 5 143.7) 

Pens. Selective — 613 64 6 

Pens. Security .. U3.6 1196 

P'-rL-. Managed 1292 1360 

•PPmjx Filler. 4-._ 104 6 1102 

•man. Fd. Ser 4 . .. 1012 1066 

VEquily Fd. Scr 4 . 23 5 24.8 

OCon y. Fd. Ser 4 WO 1043 

VMoneyFd Ser 4..|986 10381 

Albany Life Assurance Ca Ltd. 


The City of Westminster Assur. Snc.V 
Ring'leBd Mouse. 6 Whllehuu-c R-icd 
l'rO}doi..LR02JA OHM 

- First Uuil 188 5 92.91 . j — 

- Fmirth Hail. 57.9 J .. . 1 — 

- PriyUnv |48.9 SL4| _. ..| - 

Z The City of Wnunsfer Ass. Co. LULtf 

- RingMowl Hnute. I> WhilehOTae Ro.irt. 

- Crojdou.CROiJA. 0JC84 9W4 


Hambro Life Assurance limited* 

7 Uli! Park Line Lcndon . W 1 01 -W9 w/Jl 


— West Prop. — 


(470 


- Landbk MI.B 


Spcculalar 

Pula Fuml. ... 
Investors Dm Bd_. 




Equity Fund ,.-137 5 394) 

W es t min zler Managed Fond 


Si v* •; 

l O'* '• 


\\ 


OERS AND LAGGARDS 

rlM table shows ihc p-?reenuice chnnets which have taken place 
wr 31. 1973. in Uk principal ■•oniry u..-cnons of thv F.T. -Actuaries 
It also contains the F.T. Gold Aimes index. 


;S'f- -• 


1 - 

WttriOotnrs ... 
ad Pnblishins 

General) 

okert) 


acM .". 

■ Group 

idx. .r. j: 


dp 

inposiU} 

J* (Dmdiie^Giv 
tttrits 

dio and TV ...7...‘. 


+1532 
+13.73 
+ 13.66 
+ 8.02 
+ 5.92 
+ 5.45 
+ 1.64 
+ 0.79 
+ 032 

- 0.78 

- 1.76 
V- 3-18 

- 457 

- 5.71 

- 5.99 

- 6.68 

- 6.96 

- 735 

- 7.69 

- 7.70 

- 839 

- 855 
-8J6 

- 8.65 

- 9.66 


Stores • .-10.05 

Consumer Gds. I Non-drhl 1 Grp —1038 

Pacfaaglns and Paper -U4J7 

Overseas Traders —11.71 

Fiziancial Group — — 1L8B 

Food Retailing - —1238 

Buildlns Materials —1359 

Banks —1431 

Tears and Games - —1435 

Entertainment and Catering — 14-43 

Household Goods - -14.60 

Hire Purchase — Z*J0 

Wines and Spirits *. -16.62 

Investment Trusts • ■, —1734 

Insurance (Life) —17.74 

Discount Houses —19.05 

Textiles —1933 

Merchant Banks. Issuing Houses -2350 

Mining Finance —2537 

Contracting and Construction . . -2730 

Coppers ”?5‘2 

Gold Mines F»T. -«-S 

■ Percentage changes based on Tuesday. 
August 24, 7876 indices. 


£MAS 


ia#t«bii£y Are. B36 8861. 
LL SEATS BKBLG. 1. THE 
■Eir WALES IAA). Wlc. A 
>5. 8.1 5. 2. ALL THE 

MD* IAJ». Wk. & Sun. 
1 . 20 . 


Common SL, +37 6877. 

IA). Sep- Peris, dally 
NJ-i*-ip. 7J5. Sun. 3J1 * 
■kale, for EvetUfig Peris. 1 
ow Fr(.. Sat. It J0 p.m. 


.. 1 1 

% ' v 


!?• ,5*.- W.l. *99 3737. 

f A) (Arabic males ue) 
j>| jnd^ 9.0. Limited Season. 


i 

>a?-- 


fw-~ ' 


ter Square. 437 1234. All 
beared at the box office 

gayas-vu • . 

09J- daily 2.30 foot book- 
r -ff - m. folly refrigerated air 
“PdnlOPlno. 


WAM. T«ATRE. *930 
■Jptt Comedy MURDER 
,5 *p. progs, div. 2.30. 
•SF -ftP- Frl. A Sar. 11. as. 
at theatre or by post for 
r n .. and for ail orogs. 
Fully . a|p- conditioned. 


I 

I 


"*«■- 930 2738-2771. 

f tXJ. Sep. orogs. diy. 1.30 
deshow Fri. & Sat. 11.45. 
M-Sum. me. 22)5- .5 20. 
*o* Ft. 12.20. All seals 


ODEON, Leicester Sowire. . _ 930 6 ill. 
HARRY AND WALTER GO TO NEW 
YORK. (Ui. Sen. prom, aally 12.’ 0 (not 
Sun.). 2.55. S.40. SJS. Late show 
tomorrow 11.45. 


PLAZA 1 and 2. Regent St.. S.W.I. *37 
1234. Sep. peris. All scats bookable lor 
eve. peri. Box Office 1 1 a.m. to 7 p.m. 
(not Suns.). No phono bookings. 

' 1. THE MESSAGE IA) Proas, dally 
12.30. 4.00,- 7 JO. Lai Show Sat. 11. 14. 
2. ROMEO AND JULIET <A». Progs, 
dally 2.00. 4.5S. 7J5. 


SCENE 1. 2. 3. A. Leic. Sd- (Wardour Sfct 

430 4470. 

scene 1. Cent Peris. _gy ._ lj.10 Li*-- 
Show Frl. «• Sat. 1 1 jSS Rcdfprd-Hon- 

SCENE* i 4 C emt.’ 5 Peris - Dhr. x=-S0 

gssr ti\: I 2 SS: Iffl.SSftS 1 « 

Draqon (XI. 3.00 fi.55. Lie. Show Frl. A 

SCENE 1 0 3f S Com. Peris. Div. 12.30 Ltm 
Show Frl A Sat. 11.30 Booth Race 20M 
(X) 12.30. 340. 6.50. 10.00 Jolla IXO 
2 00. 5.10 8-30. Lie. Show Fri. & 

SCENE 'd.'^Cont. Peris Div. 12.SS. Lte 
Show Fri. A Sal. 11.50 Jaws I A) Pot. 
1 2 ■54- 3.35. 6.20. 9-OS. Lie. Show 

Frr. A Sat. 11. SO. • 



RV-f.i S ’ • 


2 Arch. 1723 201112.1 
3NE (Ut. There'S Never 
Wovle Like It. Seo. progs, 
a). 8.30. Sun 3. «5. 8.00 
- * Sal. 11.4S fl-m. All 
boo ken. 

LES. Lcic. Sq. 43T 8181. 
2nd Year. 

e and Orly Original 
MANUELLE (XI 

>r. (Ire. Sun.l 2.45. 6.15. 
Shaw Fri. * * ■ -- -- 


-ic'd. Bar. 


& Sat. 11. as. 


WARNER WEST .END 
Leicester Square. Tql.: 439 0791 . 

| 1- Charles Bronson 1} ST. IYES C 'AA). 
1 Sen. orogs. 2.30. 4.25. 6.25. 8.25. Late 
show Fri. and Sot. 11.00. 

2. REDFORO'HOFFMAN ... „ 

ALL THE PRESIDENT'S MEN «AA«. 5*p. 
progs 2.05. S OS. 8.05. Late Show Frl. 
A Sal. 11.00. 

3. STANLEY KUBRICK'S ■ _ 
BARRY LYNDON 1A1. RYAN O'NEAL. 
MAR ISA BERCNSON. Fully air-condl> 
Honed. Sep: progs. Z.30. 7J0. Late 
show Sar. 11.00. 

4. CLINT EASTWOOD . 

THE OUTLAW JOStV_ WALES lAAl. 
Sep. peris. Z.30. 5.10. 8.00. Late show 
Fri. and Sal. 11.00.- 


JSIFIED ADVERTISEMENT 
RATES 


Single 
Per Line Column cm 



- S. 

£. 

L & Business Premises 

.3.30 

11.00 

■s for Sale/ Wanted 

350 

11.00 

al -Property 

3.50 

7.00 

ten (u 

3^30 

11.00 

& Investment Opportunities, 



on Loans, Plant & Machinery, 

■n Capacity 

. 4.00 

13X10 

). Motors, Contracts 

Personal, Gardening 

3.00 

10.00 

Travel 

L\75 

S.OQ 

Hisbers 


6.00 


positions available £1.00 per single column cm eilra 
B size 40 column cm*) 

• for further details write to: 

Classified Advertisement Manager 
incial Times, 10 Cannon Street, KC4P 4BY 


131.7 
112 Z 
IMS 

976 

1035 

12S5 

139.7 
1225 
JM5 

985 
119 J 
1348 


01-4375962 


nciKiirwiu 

11 = 


31. Old Bnrilneton SL. W 1. 

V Equity Fa Arc.—. 11252 

*P1x«dlnt ACC 106 7 

VGtd Money Fd Ac. 1031 
Inf'lktanJ'd.AcRi- 92.7 

9 Prop Fd.Atc 98.3 

Vlf'pJe Inv. Aec — U92 
Equity PobJmI-Acc. 1327 
Fixed 1 JV?»lAcp — U*4 
<j'ld.Moo.Fcn_Acc.. 1088 
IntlJBn.PnFdAcc— *3 5 
Prop tal-Acc.. - — 104.7 
•rple lor. Acc.... —(1273 
AMEV Life-Assurance Ltd.* 

Alma 054, Alma Uk. Rclgatc. RelgaUr 40101. 
Triad Managed -ino.7 116. 

Triad MKd. -B' W.B 102 

Triad Money Fund.pS 7 180 

Barclays life Assur. Co. Ltd. 

2S2 Romford Rd. £7. 01-5345544 

Barclay hand* — -]94.b 99 61 -1.8J — 

Current unit voloc August 28 

Beehive Life Assar. Co. Ud.* 

71. Lombard SL.EC3. 01OZ31288 

Black Horse Kd ..... | 18&B | J — 

For “Brandis Ud" see 
“Lloyds Kl (Ml Tst. Mngrs." 

Canada Life Assurance Col 

2-6 High SL. Potters Bar. Herts, r Bar 51122 

Growth Fd Aug. I -I 47J I 1 — . 

Reunt.FCd. Aog.6..(. 84 9 I 1 — 

Cannon Assurance JUd.* 

1 Olympic W> . Wembley, HAfl ONB. 01-902 8876 

BqnityUniK 1 U221 ]-o 211 — 

Property lloi I. ... — j . J — 

Exec. Bald. Unit — I 0826 -QOd - 

Exec. Equity llnlL..l8X8 j -IM — 

Exec. PTwllnll.—lT OfJB i — -T — 
Current raluu. AuRUd . ». 

Balance Bond ElOJ* J0861-a.0a — 

a-j2wSid:.“E« -1 - 

DepoUl Bood.— - — llOLl _ 107.0 

MnwLAecmn.Unlt-J U.219 J J — 

Ufc and Equity Amuikcr 
ScLInc-™— -P65 2851-0 5] — 

Second Sel 19 0 2C 5 -0.5 - 

•Secure Rd 3Ji — 

Gilt Fund [25.0 265 — 

Equity Fund- 1175 19 0 -0.5 — 

ODeixwllFund .1187,0 ■ 1135 ..... — 

•S&foctlsq Aa.Fd. -f735 77.0J *05 — 

Capital Lite Assurance* 

COaiuefa House. CStapel Ash WToo 0G0228R11 

AugnsMJ 1 7fM I I — 

Cbrtbse: Japhet Lite Ass. Ca. LUL* 

1 Patera outer Row. EC4. 01-3483909 

Boercy Bonds 12* 0 22H — 1 — 

Money Bds. 127.0 28.U [ — 

Managed Bds.__.g9 6 31a 1 — 

Equity Bds. — P88 29.t4 J. — 


Perfume. . ... „ 
Balance 
(Ttced 


_ Valuation day but 


494| 
50 J. 


4-KixedlnL Fd 
Hambro Equity - 
Pn>peny__ . 

Managed Cap.. 

Mun aged Acc.. 

Pun. Prop. Cap 
Pen. Prop. Acc 
Pen. Man. Cap. 

Pen Man. Acc 

•K-nJTCap U5.B 

qPim.F.l.J 

♦Pen B51I 
♦Pen . BS I 
Hambro OT 


113 9 

125 5 
1319 

. hosj 

126 8 
1M.2 
203 7 

.155 7 
... .1133 0 


I6.f I LW(A>- 

i.F.l.Ac- 12*6 

iB5CiA. 199.0 
i B S Ate.. U62 
ibra O'stas Fd (B9.1 


1208 

1389 

1141 

U;. ?. 
175 0 
21U 
163 9 
197 9 
1220 
1334 
114 5 
1221 
93 E 


Lloyds Rk. L n:t Tsl. Xngrs. lid. 

71. LronbaM V . EL'S 0M231CS8 

Exempt ... _ =*2J 86 6| , | 8.90 

Lloyds Life Assurance* 

612. l-cadeohall St . EC3J1 7LS 01^38821 
Mll.nth Aug 6 .. I 0 99935 


Prop. Equity & Life .Ass. Co.* 


Slater Walker Insurance Co. Ltd. 


9^135.61-1 = 

. 1800 J - 

working day o tbe month. 


1289. 


Hearts of Oak Benefit Society 

EUBton K.urt. London. \"W1 01-387 5U20 

HuariiotOak |3AJ 352| ... | _ 


Opf 5Eq \ii.t 19. K92 
Opl Prop Aus 15 11123 
Opt S ffylrf. Aug. 13(1229 
C>p( S Hil Aar; 10 . .109.2 
Opt Dpfd AUR 10 1D9 7 
♦fiSlfFd Aut 13.554b 
♦HleqKnW Auc 15 1923 
Pc Pd Fa .\uc.l£ ... U65 
♦ PcnWln. Aag 15 138 7 
♦Pn DfFa .-.ug 15. .1202 


93.9! 
1172 
129 41 

1523 
2922 
12271 
K6 K 
126 6) 


R Silk Prop Bd . 
Da Mini Bd.. 

Do. Equity Bd 

IWi Fx. Mny Bd. Fd 
Da Bol. Ag. Ser'll 
Gilt Ed. & Gov. Sec. 


154.0 


703 


668 


1225 


103.8 


1063 

— 


01-4360857 .10 Uxbridge Road. W'.; 

icl JHk.Fd Cp.i:r.L |M 7 
Sel Jfk.Fd Stl'nL. |712 


I Property Growth Assar. Co. Ltd.* 

_ Leon House. Croydoq.CRS 1LU . OUS00606 


FUI1 Samuel life Assur. Ltd. 

NL'. Timer. Addiseocihc FM, Crny OldBS 4SS5 


Commercial Union Group 

51. Helen*. J. I 'ndenhah, EC2 0J 3B37500 u,{tS. Prop. (234.4 J4U) f _ 

Variable An Ac III,. 1 36 08 - OtL M.i WkL:. 1225 1290 . _ 

1351 | 1 - Do. Money Pd. !109 4 115^ eO-ll — 


Do. Annuity UU .... 


Confederation Life Insurance Co. 
120, Ri-genlSL, W1H 6AY 01-4378040 

♦Equity Fund '1 ‘ 

♦Managed Fund ..,.11310 
FeiSfanul Pen. Fd.. 

Equilv Pen. Fund- 
Fixed InL Poo. Fd 
Moongcd Pen. Fd... 

J'ropcrty ftn. Fd_ 

♦Protected In Pol 


|96.9 1012 

— . - 

1318 137.9 


52.0 54 6 


1505 

-mm. 

3403 


1351 


UD 

— 

27152 



Com bill lusnranee Co. Ltd.* 

32. Combin, EUJ. 01-8385410 

i :l 860 

" .1 355 

lug. 20.(1215 131. 

Credit & Commerce Insurance 

BO Mark 1-ane. EC3R 7TN 014881108 

i 2 SHz::\z 


AX, Komoin, M I. vjiUDaiJ 

Hapilal AuglS _| 860 I I — 

GSSpcclol Aug. 15.. I 355 i — 

Mn.tfih.Fd-Aug. 20.|l2I5 13L0) .....j — 


Imperial Life Ass. Co. of Canada 
Imperial IkxiBC.GnGdfnrd 712S5 

Gtt. Fd. Aur. 20 J50.7 SS.U .... I — 

Pn.Fd.Auf.20 |43.2 47.0) . ...| — 

The Individual Life ins. Co. Ltd.* 
EelnyrUr Hse . Isanbard Brunei Rd . 
PorirnnouGi POl 2AW Portsmouth 27733 
FiscdlnL DntU— _ 

KquilyllniH., 

Jhvpcnr linRx.— 

Managed Units 

Monty Flind^ __ 

h" 2- < Gilt Bond. .{1205 121001 1.8 

K.8S. Govt. Sc. Bd.) 

♦ComOK-d i O' 

♦Growth 


MiG Group* 

Three Qua>!. Tmer R:;i EC3B fBO 01-626 4598 
Per. Pen. lug St. 

Ct Dp Bd AUJ.35. 

EqoiliBd. Aug. 19. 

Fm!y 77 ft' Auc IH. 

Fmlv 8I-A6 Auf. ip. 
lnt.£U'. AUf 18 

Mngd. DU*. .Aug. 20. 

Properly Aug. tit— 

Magna Assurance Company Ltd. 

18. Chequers Sq . UiDridge. Middx. 52181 

Building SocBd I 114 4 | 1 _ 

Magna Man . Fd . ... | 1290 .. { — 


1305 1345 


307 2 112.7 

x-33 

97.7 1023 

... .. 

loio 


1250 


82.4 666 


1105 1163 

„ aam 

1263 1325 

. ... 


Merchant Investors Assurance* 


Managed Fds. 


12i5 

131J 


994 

104.7 


122-7 

1292 


319 6 

1253 

_ >tt 

1079 

UJ7 

.. .. 

1205 

1230,72 


1018 

1072 


73 J 

777 

.... 

102.0 

1083 


1018 

107 2 


107 2 

112.9 


124.8 

1114 

. ... 

107 9 

114S 

•••• 

183.6 

1156 



Crescent Life Ass. Co. Ltd. 

Braywlci Hxc.. MdnbrJ . Bcrki. Mdabd. 34655 
Cres. Pin'd Inr Fd . 154 6 586) . — | — 

Crusader Insurance Co. Ltd. 

Vincula bouse, Tower PI, Ed 014088031 

Gth.Prop.Auf.2_.l574 640|. .. .( — 

Eagle Star Insur/Midland Ass. 
l.Thrciulnt‘edlcSL. EC2. 015881212 

EaglefMid. (Jails— (36.1 375) -OJ^ 7 59 

General Portfolio Life Ins. C. Ltd.* 
80 Bartholomew Cl. Waltham Cross. WX31071 

Portfolio Fund 1 9843 J 1 — 

Portfolio Capital — (395 40.7] ] — 

Growth & Sec. Life Ass. Soc. Ltd.* 

United House, W.ll. 01228 6108 

Flexihlo Finance-) £200 j [ — 

Land bank Sews, _..l 551* J - J — 

Laadbank Sex. Ac. .11085 111.41 1 — 

G t S Super Fund ..| £7.653 • { — J — 

Guardian Bayal Exchange 

Royal Exchange, E.C3. Q3.2837107 

Property Bonds. (145.4 J51.4) — J — 

rrnJUan.Fd.lJ ta (113.7 ll9.7| ...._| — 


♦Capital 

♦Income 

♦International.. ._ 
♦Foreign FxdJnL.. 
9 Foreign Equity — 


Irish Life Assurance Co. Ltd. 

11. Flo-Jiurv Square. E>72. 01^28£2o0 

Blucrfil.Auf.19-.I57 8 60.61 ... . 1 500 

Managed Fund Q4&5 156 J| 

Prop. Mod. Auf. I .-(142.9 149 

Prop. Nod. Gth .(146.7 154 


125. High Sirwt. Croydon 016880171 

Com. Dcp. Fd ' 

Mone* Mri-.3.. 

Her. inv. Mun. Fd 
Ucr Inv. Pry. Bd 
Equity Bond . . . 

Prop. Pens. . . .. 

Man Per.' .. . . 

Equyv Pcrli. 

Conv. U< p roc: 

Mon. Mill P»-a.> 

NEL Pensions Lid. 

3bllonCouri Dork*. n g. Surrey SOU 

Nciirv Acc. I'nila _.I76 3 50 8! -i) .41 — 

Nelex Capital . (592 62 j) | — 

Set: iub. OJy Auguri 25. 


Property Fund 
Property Fund (A.'.. 
Africultuial Fund. 
Agric Fund i Ai. _ 
Abbey Sol Fund.. . 
Abbey Sal Fd r.A' 
Investment Fund . 
Investment Fd (Ai. 

Equity Fund 

Equity Fuad fAJ 

Money Fund- 

Honey FundtAi... . 
Actuarial Fund.— . 

♦ Retire Annutfy— .. 

♦ Immed Ann'iy 

Atlantic Aunranec. 
All Wlbrr Ac. Uta. 
♦All Weather Cap. . 

♦Inv Fd. Uts 

Pension Fd. L'l* — : 
Conv. Pens. FU.— . 
Cnv. Pns Cap. Ol 

Man. Pen*. Fd. 

Alim. Pen*. Cap. l*L. 

Prop. Pens. Fd. 

Prop PemCap.Uts. 
Bdgft. Soc. Pen. TJL] 
Bdf . Soc. Cup. lit 


164.0 
163 8 
5365 
5358 
148.4 

148.0 
543 
54 2 

122.7 
1226 
1218 

121.7 
100 

1531 

12L0 


01-74991 il 

?s| -oft — ' 

Sun Alliance Fund Maagnit. Ltd. 

Sun Alliance House. Horsham (M0364I41 
SpLFd InL .luf. K. 11120 12858} f — 

Sun Life of Canada iU.K.) Ltd. 

2. 3. 4. CoccspurSu S171V5BK Oi-SEO triOO 

Maple Lf.Gnh | 1436 *1 | — 

Maple LX. Mangel . I 99 6 | 

Maple Lf.Eqti 93 9 | , 

PersnL Pn. Fd . 1446 | I — 

Target Life Assurance Co. Ltd. 

Turret House. Gatehouse Rd. Aylesbury. 
Bucip. Aylcfburyi02S6i5Wi 


m. 


1183 
1091 
117 6 
1145 
1176 
UU 
1175 
1262 
.1083 
1057 


10581 
102. u 


Man Fund Inc 

Man. Fund Acc_ ., 

Prop Kd. foe. 

Prop. Fd. Acc . — 

Prop Fd-fnv 

Fixed tat Fd. Inc 
Den Fd.Acc. Inc— . 
Ttcl. Plan Ac Pen 


RclPtMfapA'ii-gJ 


Ret Pi an Hun .Arc 
Bel. Plan Man.Cjp.- 


[872 422 

te2 1D3 9j 

ps.0 100.6) 

112.0 
95.0 


§7 

(48.S 


1W..0 


2832 
100.9 
53.1 
44 2 
1031 
2015 


117 0 


1176 


21B 


1209 


427 


239.9 


10C.7 


117.3 


lie 2 


126.7 

.. .. 


8=1 = 


Prudential Pensions Limited^ 
Hoi bora Bars. EC1N2NH 
Equity Fd- Auc 16.U16.40 

Ftd InL AUR. JB JOJ81 t 

Prop Fd Auf. 18 IU9.72 2 

Reliance KotuI 

Tunbridge Wells. Sent 
B*L Prop. Bds. 1 1632 

Royal Insurance Group 
1. North John St., Liverpool. 

Royal Shield Fd. ..(1015 107.41 

Save & Prosper Group* 


Transin tern at i ocal Life Lis. Co.- Lid. 
2 Bream Bldgs., London EC4 INV' fll-n>5&37 
Tnlip Invest FUL_._ 

Tull? Maned Fd_ 

Man. Bond F«jL ._ 

Man. Pen. Fd Cap. . _ 

Man. Pen. Fd. Acc. .|85 J 

01-4050222 Trident Life Assurance Co. Ltd. 

16.911 J — Rcndade House. Gloucester 0-32C6F-U 


1201 

1265 

832 

87.5 

H34 

£9.0 

537 

EB1 

853 

09.7 


Tndeal Man. Fd..... 
Triaent GrJIn.FtL. 
Trident Prop. Fd.... 
Trident Eqty. Fd -. 

089222171 Tndentn.YdF. 

| j _ Trident Monev F<L 


i0&5 m# -oj 

124 4 J3L0 
114 6 120 7 

Ki 

117.9 1235 

..... .. . moj 116.2) 

Trident Fisc'alFd.mi 4 117? 

TrdnLBd. Auft20....L»3 5 35 5 

(KtrosiKri CiltEdRcd _ - 930 

081368822 jaULManasorEd ..jiflgs U4.ll 

•I — Cash value for £100 premium 


-0.7, 

- 0 . 6 ] 

+0.1 

10.4, 

-o.'-s) 


4. OL SL Helen's. London. EC3 


01-588 171' 


Ul+E 

III 


Ral.lnv.Fd. . ... 
-•Properly Fd.., 


Q83.6 

.025.6 


540 

548 


New Court Properly Fnod .Mngrs. Ltd 

Si. S vi i thin Lnrc.Lradcc.ECi 01-626+356 tDepbsit Fd . IRUA 

N O Pr F Jua 30 _ I! 052 Z1L9) .. .( 7.70 P ™‘ Ei 

Nest sub. day Sept. 3u. 


• Property Pen.F..)156.7 
Company Peo 


King Sc Sbaxson Ltd. 

52.CornhiU.EC3. 01^235433 

Road Ed & Exempt. (10552 106911-0831 — 
Next U b day ScW 1. 

Gil! Bond.'. ...11205 ^3 01 . . _ 

GovLbcc.Bd. 111) LB 107 2| | — 

Lang bam Life Assurance Co. Ltd. 

Mir.dll Use . Finsbury Sq.. EC2. (11-3288881 

L.-mRham *.4*Plan— CW.9 63. M 

Midas Bonds. 385 40 W .. . , 

♦Frop. IVcid 117 0 123 ll .. .. 

Prop.LIr.iL.iLZB*.. *3 7 24 9) 

Wisp |SP> Man Fd 607 63.q 


NPI Pensions .Management Ltd. 

48. Gracccburrii Si EC3P 3KH. 01-623 4200 
JEugaecd Kurd — (U1.4 U61! . j — 

Pncer. Au^ 2. Nett d.-aling Sc pc. L 

Norwich Unkm Insurance Group 

PO Box 4. Norwich NR1 3NG. Ofta 22200 

Mn. Fd. Aug » . 

Eq Fnd August 25. 

IT Knd. Aucuvl 25. 

F v. Fd Auru-4 25.-1 
Nor. UnLAuR. 15. 


109.7 -0.4) 
132.4 . 

117.7 
1234 

165.9 . t . , 
1555) -3J) 
■Aur. 6. 


fCompan v Peo_Fd. . 047 * 

Price* on ■•Auc I®. 

tWeekiy volaations. 

Savegaard Assurance Limited* 

Snap Court, Peteisfield. Hants. Plrsfld.3281 Fixedlrii-reit Fd._ 


_ Tyndall Group* 

' ]& CaaiTRC Road, Bnsiol 027222241 

3-Way Aug. 19.. 1 103 4 I • J — 

Property .Aug. 19. . . 87 6 I ... — 

Doposit Aur. 19 — I 115.2 )...( — 

Cscaslnv. Aug. 19. | 63.2 ( | — 

Vanbrugh Life Assurance* 

41-43 Mnddox SL Ldn. WTR9LA. 21^1354923 


Managed Fd 

Equity Fd- 


Propert; Fd -ftla.O 

Cash Fund I106.B 


1095 

,1445 

130.8 


115.6) -0 3 


1515 

137 


124.M 40.: 


112 51 


I * 



InvMUnentFund_|U17J) 113.0] | — 

Schroder Life Group* „ . .. 

Enterprise House, Portsmouth. 070527733 Welfare Insurance Co. Ud.* 
Ffex. Aug. 34.. 


For Life & Equity Assurance 
see Cannon Assurance Ud. 

Life Assur. Co. of Pennsylvania 
3«2 Now Bond SL.W1Y0RQ. 01+838395 
LA COP P nits (816 E57| ( — 


I 


Phoenix Assurance Co. Ltd. 

+5. Kins William SL EC4P 4KR. 8I0269676 
lfeOhbAH... -.1661 90.71 -1JI — 

Ehr.Ph.Aif 58.4 , 1-7-1 — 

JSbr.PbXqE. )S7.9 605) ..—I — 

Provincial Life Assurance Ca LUL 
32. Bltf:ep;cate. ECJ 1 01-2478533 

Pruv. Mon tuted Fd.. 195.0 100.01 1 — 

I t 


EquivL Auy 24. 

Scr .2 Aur. 24 

Proptry.AuR.24 — 
Fiacd Inc. Aug. 24., 

DepcwllAue 24. 

Peas. Cap. Adr M- 
Pi'n. Acc. Aur. 24 — 
Bloc. Pen Cap. . — 
ti-~.es. Pen. Arc 


1100.4 

1053 


3595 


153.6 

159* 


1244 

131.6 


112.0 

115 □ 


1036 

109.1 


139.8 

1473 


156.2 

1645 


10591 


97.8^^X035 

— 


TbcLeas.FolHesionc.KcDL 


— Cap. Growth Fund- 
* Exempt Flcx.Fd .. 
♦Exempt Prop.Fd. 
OEspLInv.Tsl Fd . 

Flexible Fund 

lav Trusl Fd. 

MoncyojJrer Fd 

Property Fuad ' 


1525 
37 7 
66 Z 
946 
7S7 
93 S 
74 9 
6*0 


I - 


Windsor Life Assur. Co. Ltd. 

Windsor 68144 


Scot. Widows’ Fad. & Life Ass. Soc. 

P.O. Box 902, Edahfb. EH165BU. 0Q1«S9G0(UL f5i u ™ AisJ^ihlZ (ml'O.O (b<34 
77 6J -,...| — ReL A&sd. Pens. . — L1552 

77.6( . — | — ^ Flex. Inv. Growth... 89.7 


Inv." Ply. Scries 1 I77.& 77.6J — 

lev. Pi}. Senes 2 (73.7 77.6) | — 


"■944) - 


OFFSHORE AND OVERSEAS FUNDS 


Albany Rud Management Ca Ltd. 

PJ>. Box 1543, Hamilton. Bermuda. 

Albany Fund Lid. ._(ST36« 3.83( | — 

Arbulhnot Securities (Cl.) Limited 
P.O. Box 127. St. Heller. Jersey. 0034 25581 

1W 

Cast AlB U.T»UCl)-(10l5 106 Of 1 — . 

Next snb. day Kept. — 

^AosballaR Selection Fund NV 
Marfert Opportunities; ekt Irish Yoons * 
Outhwaitc. 127. Kent St. Sydney. 

USS1 Shares 1 SUSJ.83 ( | — 

Noxt sub. day August 26. 

Baziqne Bruxelles Lambert 
2. Rue de la Regenec B 1000 Brusselx 

Benia Fund LF IL925 1.9851 -4| 854 

Bk. of London St S. America Ltd. 
4088, Queen Victoria SI.. EC4. 01-3489822 

Alexander Fund—! 5US7.25 (-8211 — 

Net axoot value Augoirt 25. 

Barclays Unicorn InL tCh. IsJ Ltd. 
1. Charing Ctibb, SL Holier, Jrxy. 033429091 

flwPtfer^lSl- 47 iS|-ojji 


UuidnBir Trust .Z. :Bua 


Sift* 


Barclays Unicorn InL (I. O. Man) Lt«L . 
ITbomosSt-Douitla*. I dll 08344858 

UuleroD Amrt.EbL.l57J 61. S _ .1 168 

DoAusL AUu 3L1 334) I 180 

Vo. Crir. Tactile t- g 2 51 « -OJl — 

Do. I ntL Income— 339 -355) -101 18 JB 

Do. Lor Mao Tut.— 43D ' 45M .. ..J 18 JO 

Do. Mon Muliial|22.7 24.409 -48 2.00 

Blshop&gate Commodity (Ldn. Agts.) 
194-200. BuhanmMa K3M4PE. 01-2836787 
ABMACAnf-3 -.1 515 JM . j I — ' 

COUNT Ang-Z 1 - H521 J 1 — . 

Bridge Management Ltd. 

P.O. Box SOB. Grand Cayman. Cayman Is. 

'N*bwbi Auf-3 I >12.917 | ) — 

To. Bin JS97Ks Niwsuu, Nr, Bahamas. 

NippmUf. Auf- i! .[tBCS 4514) | 0.94 

Bulteifleld Management Ca Ltd. 

P.O. Box US. Hamilton, Bermuda. 

Ruttrosa Rqeiiy l«f | 280 
Bulirow. Income -_tSna74 U9| .. .| 800 
Prices ut A off. 8. N«i sub, daySepl.il 

Capital International S.A. 

J7 roe Nolrn-Dame; LuxvmbaunL 
Capital Ini Fund...) SI'SJ4 62 | 1 — 

Chartcrhoazie Japhet 

fLPW«nroafqrRow,EC4. 01-2483998 


Cbrrhlll Ins. (Guernsey) Ltd. 

F O. Box 157. St. Peter Port Guernsey 
iMHaaFd. July =5. (1365 1485) . — J — 

Delta Group 

PO. Box 3012, Nassau. Bahamas. 

Delta Inv. Auc. l?.-tn>SlS2 12J) .... | — 
Dreyfus Intercontinental Inv. Fd. 
PO. Box N3712, Nassau, Bahamas. 

NAV Aur. 10 (SUSIUS IMS) 1 — 

F. * C. MgmL Lt«L Inv. Advisers 
1-2. Luarence Poantney HtU. EC*R DBA. 
01-823 4880 

Cen. Fd. Au*. 18... .1 SL'S3 63 | .... I — 

Fidelity Mgmt. St Res. (BdaJ Ltd. 
PO Box 870. Hamilton. Bermuda. 

Fidel 11 y AmAxs. 

Fidelity Ini Fund, 

FWriityPac.Fd 

Flllelily World Fd . 

Fidelity Si cr. Fda_. 

Series A floinli — 

SerlusBiPKl/icl— 

Series D 1 AouAsjiJ. 

F. IJK.S.T. Managers Ltd.' 

1. Chari ntr Cross. SL Helier. Jersey. KHDHI 
■ Flrel Inin I „... _(SI SUU* U5M-1 W1 — 
First Sterling UJLD9 llJl[-fiJ)2f — 

First Viking Commodity Trust 
8 SLGoorRft'sS!, DouRlax, I.oJC 06244082 

Ft4.Vlh.Cja.Tsf. .-(36.3 3824 I — ' 

Free World Fund Lid. 

Baaerfldd Bldg, Hamilton, Bermuda. 

NAV July 20 ; | SUS15887 | | — 

G. T. Management tad. Ldn. Agta- 
Parfc Hue. JB Finsbury Circus. London £C3 
Tel: 01 -£28 8131 TLX: 880100 
Management International Lid. 

cto PL of Bermuda Front SL. Hamlin. Bnnlj. 


I 


Klein wort Benson Limited 
20. F.'ttchureh SI . EC3 
EunnccsL Lux. F 
Guerr*cy fnc .. 

Do. Accum ... . . 

KBFurEoJf Fd .. 

Kbfnii. Fund 

KBJjiULn fuiul 
Sisnei Bermuda 
’InteritaliU'Lirai-l 
•I'nituniliiDMi 


SUS1758 

-0.78 

JUS1768 


5US30.71 


SUS1169 

0319 



... 

£109 


£467 


11 1.18 

— 


Hantbros (Guernsey} Limited 
P0. Box M. SL Peter Port, Gncrnsey 0481 36521 
r.L Fund j\u|l 2 ...11046 111.41 . I 4 80 

lot fKrtd Fd. 5US ,|U253 105611. IN 

Haput Management Ltd. 

205 Fi> House. Ice House SI. 

Hnug Kong ‘Rjip 01-283 3531 1 

HK4c Rac. U.Tst — IHE2J95 im( . . ( 340 
Oliver Ileaih and Ca flaM and Gib.i 
AfnshPlace Clh GK245 lnM!bU>062482 3748 
Warrants Fund tKI. 14322 4863| .. . | — 

Henderson BSJU MgemnL Ltd. 
pfi But N4733. Nassau. Bahamas 
R'sonBSlUpoFd plKSW l)M . | — 

Price* un Aur 11. Next dealing dale Auc. 25. 

Hill-Samnel St Co. (Guernsey) Ltd. 

0 LrFehvrc St. Peter •Per; Guernsey. C I 

Guernso TsI 1U17 11951 -0 4) 3.91 

Rill Samuel Overseas Fund S.A. 

37 Rue Yoln»-Daoic. lutcmbcv^; 

NAV .115.85 16 4S-010I - 

International Pacific Inv. MngL Ltd. 

P.O. Box R237. 58. Pitt SL. Sydney. Au>L 
JovcIid Equity Tsl (5A1.82 1 95| 1 4J8 

J.E.T. Managers (Jersey) Ltd. 

PO Box 194. Rcva! Tst. Hsa, Jerxev 053427441 
Jeraey Exinl.Tht .J1280 1480} ! - 

An ai July 30. Nett sub. day Aomin 31. 

Jardlne Fleming dr Co. Lid. 

4«b Floor. CmmniEht J^attre. Hoag Konc ApoiloFd'. AueTlB? 


01-8238009 
425 
362 


LtaS 

J482 529 

565 623 

Sl'S993 

SfSU *2 2.1? 

SL'52224 . . L06 

SUS4.24 -094 1.65 

18888 9J63 -3M 2 48 

.. . . pa.C0 23 JO -O2O1 948 

'KB art os Lbadon paving Men is only. 
Lament Investment MngL Ltd. 

8 Si GeortrexSl . Douglas, Jo3l 06244682 

lamoal tint Inr.. 1180 1921-051 1550 

Lirnnol Ir!. Gth . . (53 6 57 0| | 4.61 

Lloyds Bk. lC.1.) ITT Mgrs. 

PII Boa 135. Sr. Hel:er. Jerscj 05M27581 

si (irfii -53 0 - 

Next do a! mil date Sept 15. 

Lloyds International MgmnL S_A. 

7 Rue 4u Rhone PO. Box 179. 1211 Geneva 11 

IJovdN Inf! IncomeL'TTPSJ JMJJ1 1 7 60 

IJibTMulSt Way .._U.F3ai* «is5| | 3.05 

MAG Group 0'KcNr) 

Three Quays. 7<n*cr H.ll EC3R 6BQ 01826 4aGS 
AllfanLEx Aug. 24. ’1.801 1947] . ...J — 

AuMTn.Ex.\ui!a5 -1728 16J9j-C0ffi — 

Gold Ex.AafJ5._- S!.'S5D9 556|-037 — 

Inland — 61.7 B6.I1-12 9396 

> Accum. I'pilsi 1C 7 6 .113 3) -35) 93.96 

•Cayman 5. 

Samuel Montagu Ldn. Agts. 

1 14. Old Broad SL. EC-2. 01-5886464 


1 . I 

Old Coart Commodity Fd. Mgrs. Ltd. 
P.O. Box 58. St Johan's Cl. Goeiuzry 0401 26741 

O C. Coradfy. Trust .1114 4 121 M 1 — 

Prices on Aug. 13. Nett dcabog Aug. 3L 
Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. (GlbifilOS 

UA. Dollar Fund .. 1 5100 I . . I — 

Sterling Fund 1 .£100 |. .( — 

Royal Trust )CT) Fd. MgL Ltd. 

PO Box 194. Royal TiL Hse., Jersey. 053427-MI 
RT. InIT Fd - W/S9A 1016) j — 

RT. lnl‘LU’6 iKd.j96.0 100 Oj. .1 — 

Prices m Aur. 13. Next dealing ScpL 15. 

Save & Prosper (Jersey) Ltd. 

37. Broad SL SL Heller. J*r*y. 0534 20591 

Save A Piwyrr imnudaul 

tloLCrFd.Aue.23.H].:«B9J 6«8 1 — 

iDIr.Fd Aug. 23 Jjl'5354 3Jfc) .... | — 

Uanc.FEAuR-23-gl'SSa 11 A) — 

'Commd Auc. 19 -D265 132.9] — 

So pro Aug. 25. SUSBO UW-OJH — 

Save A Prosper MafmL (Jersey) Ud. 

bdunnel Cap. [179.8 1893-3 6) 212 

bCliuone! Island-. N4 1 99.0] -l3j 3.66 

4Fxd.lnLAup.25- 1117 112 9J-07] " 


Ill '5122 

22i. 


51-SIS7 

lib 


£SG5 

735u 


l9 65 

1025 


97.0 

93 -In! 

-6.2 

IMS 

104 4 

-02 

5VSL36 

248S 


864 

91 9 


950 

103)0 



1150 


Jardine Estn.TSLt. 


Jjrdinc J'gLFd.1"' 


SHK2S1.74 

, SHKZ3&76 

JonfineS E.A.r. .. I SUS12J0 
Jdnime Phlp. T»t 1 I 5US1241 
Jordinr Klorn.InLt.| SHKB72 . . . 

NAV Aug >4. ‘Equix ILCttaQ 
Next auh. day Auguyt 31 


258 

130 

195 

230 


Jjpfc-Kt Aug. Ifr ISHK9J2 

llflnml. AUR. 11. -HI Sl517 


1 17 Group Au^ 11. 
U7 Jersey Auc-li. 


SF6185 


Stale JI 

£5J2 


6710 
982 
TIM 
1171 
5.S6 


250 

LSO 

227 

191 

050 


169 

166 


nun, Duma. 

HeIS 


AdiroptL 


R U 3BW 

« 4618 -SJO 

» . as -o.J9 
58 an -tuo 
is 25) — 


\-o«> 


7.52 
749 
7 85 
754 


Anchor Gib Edge -l£9 51 

Do. Au -4 Jersey. 19.9 

Anchor InJsy.Tsi- 2X0 244 

Aochnr'B* Unit* 11 Ml 71 II 

Anrber Int. Fd . — |5U51U 4J 
C.T. Botaudz Kd. 

Bk ol Bermuda Front SL Hamlin. Baida. 
Bny P. F. Aug. 18 — < SHS3S 06 
Pa. Si! Fd. A ue.18 — 177.06 185.5 
GL5Pd.Auf.ft ] L23 

G.T. Management (Asia > Ltd. 
Hutchison Hue. Harcourt ltd. Hong Knnf 
GTAsfJ nLAUCJ8.(SHK7J0 3LB9) .... ) LM 
G.T. Management CJersey) Ltd. 

Royal Tkl, Hw , Colomoric. St Heller. Jersey 

C.T Ana Slrlg. Kd. .[£9.71 1063) i — 

Hambro' Pacific Fluid MgenuL Ltd. 
2110, Connaught Cun Ire, Hoag Kong 
f'*rE.*UAflg.25-|W?I LSI 

\ **' 


10.73 For Jersey Savings .Bank” see *TSB Unit 
Trust Managers” 


Hemp-Gee Management Jerse>’ Ltd. 

1. C boring Crosi. Sl H el ter. Jemey. 0534 20041 
Kc rap- Gee Capital [64 0 6661-2.31 — . 

Xcmp-Grelnroznc.K.7 54.^ -1.1) 2228 

Keyselex MngL Jersey Lid. 

PO Box98.Sl. HeLcr. Jeryoy 1 Enq 01-606 7070) 

FonM-lcx.-. SFL774 | .... I 280 

Kejiolux lat’L ££B7 75s| 326 

Ponsclox Europe _ „ SF18.164 \-32l\ 3.68 
Kcysclri Europc_ M 13 4511 .... I 2.71 

Japan Gth. Fund 5l< 

Hcyscles Japan £7.49 
CenL Assets Cap 

King & SfaaxMtt Mgrs. (Jersey! Ltd. 

1 Chari nffCro&t SL He tier. Jersey 0534 29O41 
Gzlt Fu nd t J nx -)£4 49 9.50|^ | 1225 


SFL774 


£687 758 


SFU.U4 

-32i 

£4 13 451 


5US17 92 


£7.44 fljJS 


£3U£6 

,003 


Murray. Johnstone (Inv. Adviser) 

183. Hope SL. Glaseoii. C2. 041-221 5521 

•HepcSLFd -.1 Sf.fa3.90 I I — 

■Murray Fund - - ! SL'5749 | | — 

■NAV Aur. 14 

Xegit S.A. 

10a Boulevard HojnL Luii-rnbourc 
NW .1 ur. 2U. ( JL'bfl 75 I-D2S] — 

Negil Ltd. 

Bank nl Bermuda Hldcv. Haimllnn. Brmda. 
NAV Au£JU._- . 1-423 J -26) — 
Neptune Intnl. Fnd. Mgrs. 

1. Charing >'n»a.Si Holier. Jiy. 0534 23041 
Jntereatimal Fnd. (245 25 7J . | 4.90 

•As ut Aug 28. Nett sub. day Aug- 27. 

Old Court Fund Mngrs. Ltd. 

pn 88 ST JnlianaCi . Guernsey . 04$I3B3S1 

OCFgf y Fd. July 30 HO 5 J2.« .... J 570 

— a •-'* 1201 177 jj I 7J0 

It 17 L 1111 Zl I 


^ . .. 112 

rncx TMon. tWod. 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

P.a Box 197. SL Heller. Jersey. 05342731 1 

SA.LLSept-1 194 0 990) .... I 6.00 

Intnl. Fd. Jersey 104.0 U0H-1.0 316 

InL FtLJjixemb'g— jjTS£S3 — 

J. Henry Schroder Wagg Ac Co. Ltd 
120, Oica pride. ECi 01-5884000 

Chan SFd. Aug. 1-0.041 265 

TYa/almrJulv31._.r SVS9S.93 J — 

Asm M. July 26 04.04 14.671 _....( 3 07 

Darling Fnd |SAX97 ZWj .J 5.10 

Singer & Friedlander Ldn. Agents 
3D . Cannon Sl. EC4. 01-2489646 

Deknfonda -_..|WC59B 274«J-0.«| 8 03 


SUS2550 


235 


Tokyo TiL Aug. 18 _ 

Stater Walker Trt. MgL (Jersey) Lift, 
30 Bath St. St Heller. Jersey 


5tt | 1.00 

) 2 \ I 1 00 

Ml ..... 1.00 

I 3.00 


doit tub. September I 


IllC FU Aug 2 . , 

Inl.Fd Auc 16 , 97 6 

fam-Co hdjulf W_|975 


4J0 


Grouth Invia>L 246 5 2665* 

Intnl. Fd. [58.5 «2 

Jersey Encrsy-Trt -028 6 139JJ 

Worldwide _[590 

Valuo Aur. 20. Next dealinR AuR. 31. 

Sun nrest Copper Trust Mngrs. Ltd. 
ro. Box 96. St HelJcr. jersey 053428138 

Surinvcst nr. TsL . [£23 66 10R-058( - 

'Suriiredr Trust Managers Limited 

50. At bol Street, DouRlaa, Lo.SL OCA 23314 

ThoSIlverTnial — (905 95J| -J.l| — 

TSB Unit Trust Managers (C.U lid. 
Bazoldle Rd- Sl. Sanour. Jersey OSH 7%W4 
JiB.Umll. . 11316 138 Sc| I 4.42 

Pnccb on Auc- 25. Next sub. day Sept. L 


Target Trust Mgrs. iCaytnan) Lid 
P.O. Box 710, Grand Cayman. Cayman Ir. 

Tcl Oftihore Cay.tJQSncxn -tOiCI I — 

Prices on Auc. 25. N-i'l jUg. dal-; SepL 1. 

Tokyo Pacific Holdings N.Y. 

Intimls Uonaecnu.:.! Co N.V- Curucan. 

NAV per share Aug. 'Si SUSSS6B 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
lnlimlr Manaccmcnl Co. N.Y. Curacao. 

NAV per share Aur. 23 5US2B21 

Tyndall Group 95 W 3 7331 

Hamilton. TSermndn. if Sl. Helicr. Jer e - -. 
Overseas Aue Id . 
fArcuiu Unilii- - 
O'ui iSie i Aut 18 

• Areum. Shares) 

Gilt Aur 25 

lAisruri. Shnro.'i . . 

3-Wax lnLJul>'22_ 

Jr*r Man July 22 . 

American Aug 1& . 

United States Tst. IniL A fir. Co- 
ll. Rue Aldnncer. LuxernKnurC- 
UJLTsLlnv Fnd .| SUSU« |-0 07] 0.87 
Set asset value August 24. 

S. G. Warburg Sc Co. Ltd 
3Q, Gresham Street. EC2. 01-6004553 

rnv.BtLAug 24. . 1 SUSS 70*1 1-0 Kl — 
EnorCy-InLAuK-24 . SHS13 35 -0.«j — 

GrtSSfU July 30— J 5US7J1 J | — 

Warburg - Invest. MngL Jrsy. Ltd. 

1 Charing Crcue. Sl Heher, Jsy. CL 0531 2B041 

CMFUd.July29_.IHWM i.991 — 

CMT Ltd. July 29.. .(£9.20 9«( — 

Metals Txt. AUR. IP. £12.87 13191. — 

tmt auc- « pi-sun v*a — 

TMTlrtLAug. !2„ .|Q0.60 1087). — 

World Wide Growth Manage*nent4> 
Ida. Boulevard Royai. Luxcmbourg- 
Wrld-Wide Gth.Fn.. | SL'S1187 |-03te| — 


NOTES 

Prices do dm incinde S premium, u-hero 
applicable: und ore in pence- unless oiherx.lrc 
widi rated. Yields "» (shtnvo jp lust column) 
allmv lor ail bin’ Ins expenses a OGi-rod prices 
Include all expenses, b Today's 
e Yield based «n oil&e price, c Ertlwafed.- 
C Today’s, openmc price fa Dlenbclinn Jro*. 
nf Li L takes., s tillered price- isrledc) *11 
* 3C Pf. nw *- • WWW acenl's . commission: 
v Offered price incluaua all i-xpenees If 
noucbl UuDUgh managers, z Prennus day's 
price. ♦ Net of fax nn nniised capital ppnifi 
unless loth eat Ml by rj,. <] Guvrnsei' yield, 
d Suspended * .Singl? premium insurance 
bonds, f Alter subdivision. 
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Opposition grows to 


Irish emergency 


BY OUR SPECIAL CORRESPONDENT IN DUBUN 


Hospital doctors 
settle dispute 
with Ennals 


THE IRISH Govern merit's an* cause there was no danger to the 
nounced imenuoa lo declare a Republic as a political entity, 
state of emergency is being inter* Flanna Fail will not make its 
preted in Dublin as a sign that views known until after a party 
it will not hesitate to take even meeting on Tuesday, but the 
more drastic steps against the Governments decision makes it 
IRA if its present proposals for* virtually certain they will oppose 
tougher laws prove ineffective. the new measures at least when 
A state of emergency has the the Dail resumes on Tuesday. 
effect of suspending the Repub- The Government has the 
lie’s written constitution. As a majority to get the measures 
result, any measure passed by through, provided its own ranks 
both Houses of Parliament be- hold firm. They probably wifi, 
comes law without the risk of although Labour, the junior 
a constitutional challenge before partner in the coalition— which 
the Supreme Court. previously agreed to back the 

Technically, the Republic has measures-raay want to consider 
hecn in a state of emergency mem a 3 a,n - . 
since the outbreak of war in Mr. Brugha said the move was 
1939. This was never revoked, unnecessary because the people 
hut the Government obviously were fully behind the institu* 
felt the need to renew it in lions of the Slate and against 
present circumstances on the IRA activity. He could not under- 
grounds that a state of armed stand why it was necessary to 
rebellion exists in the country, detain people for seven days in- 
Opposition is alreadj building stead of the present 48 hours, 
up to the planned new deciara- because the ease of proving IRA 
lion and ihe proposal to detain membership meant it was nearly 
vuspecif for ‘seven ^ays without always possible Jo charge a .sur- 
charge which madi: . necessary. pecL 
The Irish Govc\ »ent\s pro- Cne of the harshest criticisms 
pnsals for stringent iiw powers of the Government’s action came 
against the IRA ive been from a Labour member of the 
welcomed in Londor. but Mr. Senate, Dr. Noel Browne, who 
Merlyn Rees. . Ulster Secretary, suggested it was all a ruse to 
rejected demands by some distract - attention from the 
Northern Ireland politicians for economic crisis, and that the 
tougher measures in the Government might try to win an 
province. early general election on a law 

In the Republic. Mr. Ruari and order ticket. 

Brugha. spokesman for the Oppo- Richard Evans. Lobby. Editor, 
sition Fianna Fail Party nn Nor- writes: The new powers against 
therm Ireland, said a state of the IRA to be introduced by the 
emergency was unnecessary be- Dublin Government were warmly 


welcomed by Mr. Rees as an aid 
to combating the campaign of 
terrorism in both parts of Ire- 
land. 

He said that bringing the law 
and penalties in the south into 
line with measures already exist- 
ing in Northern Ireland “must 
make for greater effect in dealing 
with the common enemy of the 
people." 

Mr. Airey Neave, Opposition 
spokesman on Northern Ireland, 
claimed that the tough attitude 
of the Irish Government showed 
U.K. Ministers in a poor light 
He agreed that Britain already 
had many of the powers which 
the Irish Government intended 
to introduce. 

“ Where they differ from Mr. 
Cosgrave’s Ministers is in lack- 
ing the political will and 
decisiveness to use them effect- 
ively despite months of pressure 
from the Conservative Opposi- 
tion. The new provisions will 
mean that tbe Irish Government 
is better equipped to deal with 
incitement, illegal membership 
and intimidation.’' 

Our Belfast Correspondent 
writes: Several Ulster politicians 
appealed to the U.K. Govern- 
ment to match the new deter- 
mination shown by the Irish 
Republic in its announcement of 
stringent measures against 
terrorism. 

But Mr. Rees, rejecting pres- 
sure for swift action, said: “If 
1 thought that radical new laws 
were the answer then I should 
have come forward with pro- 
posals already.” 


BY KEVIN DONE, INDUSTRIAL STAFF 


THE protracted dispute between 
; hospital junior doctors and the 
[Government over implementing 
key parts or the doctors’ new 
contract was settled iasi night. 

The juniors have withdrawn 
their threat to take 24-hour 
strike action on Tuesday, and 
I they will abandon their indus- 
trial action— many juniors in 
England have been working only 
a basic 40-hour week, with 
cover for emergency cases — sub- 
ject only to a vote by the full 
Hospital Junior Staffs Com- 
mittee of the British Medical 
Association next. Thursday. 

The vote is expected to endorse 
the settlement reached by the 
juniors’ negotiating team. 

The juniors’ decision, reached 
after a four-hour meeting of 
their executive yesterday, was 
welcomed by Mr. David Ennals. 
[Secretary for Social Service*. He 
said ihe settlement was consis- 
tent with the incomes policy and 
would not add to the pay bill 
for junior doctors. “ Lt is my . 
hope that we can now drop tbe 
final curtain on the strained 
relations between tbe doctors 
and the Government. I know it 
is the wish of both sides to build 
a new and more constructive 
relationship. 

Throughout the dispute the 
juniors have maintained that the 
Government broke an agree- 
ment reached this year to make 


Nigerian bank ordered 
to pay £7. lm. over cement 


the usual overtime payments to 
doctors on holiday or study leave. 
Breach of. this agreement was 
they contended, spelled out in 
paragraph 204 of a circular sent 
to area health authorities two 
months ago. a circular that 
roused the juniors to industrial 
action. 

This paragraph has now been 
withdrawn by Mr. Ennals. Dr. 
David - Ernst, chief negotiator For 
the 19,000 juniors, said: “Mr. 
Ennals bus now agreed that full 
payment of basic and supptemen 
lary salary for a doctor’s., own 
periods “of annual' and study 
leave should be included in his 
annual salary." 

To achieve this withtn the pay 
poiicy the juniors have traded id 
a nominal sum they have pre 
viouslv received when contracting 
in advance to cover for col- 
leagues. 

The tfwt of meeting all the 
doctors’ demands has been esti 
mated by the Department at 
about £2Sm. for the whole of 
Britain. The new agreement has 
produced a saving of about £3m. 
and. according to Mr. Ennals, 
has brought it within the Pay 
Code. 

The new proposals agreed 
yesterday include as a new term 
of sendee a recommendation 
that- subject to the needs of 
patients, juniors* hours should 
not exceed SO. 


U.S. case seen as landmark 
in insider trading 


BY OUR NEW YORK STAFF 


NEW YORK. August 23. 


BY GUY HAWTIN 


FRANKFURT, August 25. 


A CIVIL court to-day ordered 
the Central Bank of Nigeria to 
pay more than $12.6m. (CT.lm.) 
to a Lichtenstein-based concern 
In cover demurrage and damages 
resulting from an uncompleted 
cement transaction . 

Last December the same court 
look the unusual step of freezing 
more than SI2m. of the hank’s 
assets held here by ihe Deutsche 
Bank to ensure thai sufficient 
funds were available in West 
Germany to enver such an award 
if it was made. 

The case could have far- 
reaching implications both for 
the Nigerians and the companies 
affected by Nigeria's inability to 
unload the huge quantities of 
cement ordered fnr delivery last 
year. To-day’s award covers 
about 240.000 tons of cement — 
just 1.2 per cent, of the 20m. tons 
of cement ordered by Nigeria, 
much of which was either can- 
celled nr languished for months 
aboard ships In Lagos harbour 
awaiting unloading. 

It is understood that other 
suppliers of cement lo Nigeria 
have reached Out-of-court settle- 


ments with the Nigerians here 
in Frankfurt. Other cases have 
not been brought before the 
court However, the Frankfurt 
decision could well encourage 
other, cement suppliers who have 
not reached settlement to bring 
actions in West Germany. 

Nadu Establishments of Vaduz, 
plaintiffs in the Frankfurt action, 
sued the Nigerian bank under a 
West German law which allows 
assets held by foreigners in West 
Germany to be seized to settle 
debts arising in third countries. 
Nada Establishments was 
awarded demurrage and damages 
amounting to 812,692.559 plus 
costs. 


Cancellations 


It is not clear whether the 
Nigerians will appeal against the 
Frankfurt decision, a lengthy* 
’procedure, the expense of which 
can be judged by the f3Ct that 
costs to both parties are 
estimated so far to have totalled 
DMlm.. more than £206.000 
• The case arose from a contract 
for 240,000 tons of cement, signed 
in Vienna and for payment 


against an irrevocable letter of i 
credit issued by the Nigerian 
bank to be drawn against its 
Frankrurt account with the 
Deutsche .Bank. About 140,000 
tons of cement was shipped by 
the concern, owned by Tunisian 
businessman Mr. Yossef Nada. 
while a further 100.000 tons was 
cancelled F»e fore- shipment. 

Mr. Nada said that of 17 ships 
despatched only seven had been 
unloaded by November 21 last 
year; nine were still waiting to be 
unloaded. The remaining ship 
had sunk after collision in the 
grossly overcrowded Lagos har- 
bour. 

Nigeria has been confronted 
with a number of court actions 
over the cement fiasco but no 
other plaintiff has hud Nada's 
success. Most of the cases are 
expected to be settled by negotia- 
tion since the Nigerian Govern- 
ment has said it will try to meet 
justified claims. With Nigeria's 
oil riches financing a. rapidly ex- 
panding dry cargo trade, few 
solid shipping .companies will 
want to jeopardise future trading 
prospects by forcing through a 
court settlement 


Pension fund pays £9.75n 
for Croydon development 


BY QUENTIN GUIRDHAM 


PART OF the Croydon Centre, 
one of the largest London 
suburban office and shop develop- 
ments or ihe early 1960s, has been 
sold for Eft.75m. by British Land. 
The buyer is the Legal and 
General .Assurance’s pensions 
management fund. 

Thfc fund has bought 154.000 
square feet of offices. 7S shops 
and four acres of underground 
parking. British Land, which 
paid £9m. Tor the Centre in 1972, 
is retaining offices and shops, 
which, the company said yester- 
day. produce rents exceeding 
£Im. a year. 

The sale confirms the growing 

willingness of institutional 

buyers lo acquire reversionary- 
properties — those where current 
rents arc well below market 
levels and where the purchaser 
will have to wait several years 
for a true return nn the value of 
the accommodation. 


Legal and General Assurance 
(Pensions Management) — which 
manages Britain’s largest tax- 
exempt property fund, designed 
for superannuation schemes and 
with assets of £I5Sm. — is 
accepting an initial yield on its 
investment of only 3j per cent., 
witb rental income less than 
£350,000. 

Rents paid now on many of 
the ofiiccs are below £2 per aq. 
ft., whereas recent lettings, or 
reviews of similar space in 
Croydon, have been between 
£5 and £6. 

Legal and General said yester- 
day that the pattern of leases in- 
volved in the deal was compli- 
cated. but tbe longest it would 
have to wait before a rent re- 
view or a lease expiry was ten 
years. 

British Land bought the 
Centre from its developers, Mr. 


Charles Ellis and the Church 
Commissioners. It formed the 
company's second largest 
property holding in Britain — 
Plantation House, in the City, 
coming first. 

Following the purchase British 
Land negotiated the sale of the 
Centre’s largest block. Nestle 
Tower, 'to its occupier^, in 
exchange for a modern lease, 
with regular rent reviews, oq an- 
other 65.000 s q. ft. office build- 
ing occupied by Nestle. This 
forms the bulk of the rental 
income retained by British Land, 
the remainder coming mainly 
from 38 shop units. 

’ The sale to tegal and General 
is the largest single part of the 
£40m. of sales now being com- 
pleted or negolialcd by British 
Land, whose results published 
last week showed a revenue 
deficit for the year to March 
1976 cut from £7.1m. to £3.9m. 


THE Securities and Exchange 

Commission has brought a ca«e 
against Mr. Fay Dirks, the. secu- 
rities analyst who brought the 
equity funding fraud- into the 
limelight. Cases have -been 
brought also against five firms 
who sold equity funding ^end- 
ues nn his advice before the 
scandal broke and trading was 
halted. This is seen as a ’’land- 
mark '* case in insider trading. 

The case alleges violations of 
the anti-fraud provisions of the 
Federal securities laws, in sell- 
ing securities of equity funding 
on the basis of “non-public 
material - information ’’--the 
technical term for insider 
trading. 

Depending on the verdict of 
the administrative law judge at 
the hearing, the case may 
well expand the definition of 
insider trading. Some fear that 
it may inhibit thorough invest- 
ment analysis by creating a con- 
flict between an analyst's obliga- 
tion to his clients and Commis- 
sion requirements. 

In part the commission 


charges that in March. 1973, Mr. 
ineef ii 


Dirks obtained information that 
equity funding was carrying 
fictitious life insurance, policies, 
arid that it had falsified state- 
ments of insurance premium in- 
comes and issued fraudulent 
financial statements. The com- 
mission further alleged that this 
information was not available’ to 
the public and that Mr. Dirks 


ptssed it on to the co-defendants 
who were then responsible Tor 
the sale of large blocks or 
equity funding securities. 

In total the commission 
charges that Mr.' Dirks was 
responsible for the sale of more 
than S26m. in .equity funding 
storks and bonds through the cn- 
defendants and others not named 
in the suit. 

The commission has been cir- 
cumspect in what it will say 
about the pending hearing, but 
Mr. Dirks, long an outspoken 
critic of commission procedure 
in the equity fund debacle, calls 
their charges “ ludicrous.’' 

To sustain its charges, the com 
mission must prove that the in- 
formation was " material “ and 
“non-public.” Mr. Dirks charges 
that the commission knew about 
the allegations against the in- 
surance company in early March 
hut did not act up on it before 
Mr. Dirks made his disclosures 
to his clients end the Wall Street 
Journal. He claims also that his 
information was technically and 
legally “ hearsay,” not hard facts 
which were uncovered in sub- 
sequent investigations and trials. 

Mr. Rodger Deitz. who will 
represent tbe commission's divi- 
sion of enforcement in this case, 
declined to comment on Mr. 
Dirks’s accusations. Instead, he 
maintained that the burden of 
proof that the commission knew 
about the ‘fraud rests with Mr. 
Dirks. 


Continued from Page 1 
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In s surprisingly dignified 
way the yields at the .long end 
of the gilt-edged market are 
edging up towards the levels 
at which the Government Broker 
may be able to start funding 
operations again. The redemp- 
tion yield on the long tap 
Exchequer 131 per cent. 1996, 
for Instance, is now just over 
14} per cent. There is a good, 
deal of discussion about whether 
the institutions will be ready to - 
bite this side of 15 per cent. It 
is ‘a matter of fine judgment for 
the authorities, with an eye to 
the background factors — the gilt 
market did not much like the 
way sterling needed support 
yesterday, for instance. .But- 
although some further steepen- 
ing of. the yield curve may be 
required a rise in MLR does not 
look necessary despite some, 
nervousness yesterday morning. 
This week’s rises in money 
market interest rates have only 
been modest. 


Index feii 4.6 to 352.4 
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Associated Dairies 


Associated Dairies eased 2p to 
I86p yesterday despite another 
impressive earnings perform- 
ance. For 1975-76 profits are up 
from £9.7m. ( adjusted to 52 
weeks) to £ 1 4.7m. pre-tax with 
an extra C0.56m. of depreciation 
partly offset hy an increase in 
interest receivable of i’0.4m. The 
milk operations have chipped in 
armmd £3m. (against £2m.) 
thanks to good volume for most 
of the year and price rises, and 
Ihe dominant retailing opera- 
tions are still powering ahead. 
Sales value rose by 45 per cent 
overall last year, and ‘ even 
allowing for new store openings 
— - there were six — this implies 
a volume performance .way 
ahead of the average for 
multiple’ grocers. ’ . 

Tlte group reckons its stock- 
turn improved fast year, and 
with creditors again rising 
sharply — up £6ra. at the end of 
April they have now risen £14ra. 
in two years— Asda is ‘able to 
boast even weightier cash 
balances. These probably top 
£lom. against an £82m. market 
capitalisation.. But the group 
is spending fairly heavily this 
year with £25m. earmarked for 
capital account, against £14m. 
last time. Three new stores have 
already been opened and a 
further five are planned before 
the end of I976-<<. 

So far this year sales volume 
has stayed very, buoyant, the 
Costs background is becoming 
more favourable — notably in 
areas like wages — and 1 the 


chances are that Asda -can lift 
earnings by up to a thirdjo 20p 
a share in 1976-77. The shares 
yield just 1 per cent-, but if the 
group could pay hut Just half 
the attributable profits expected 
this year the return would jump 
beyond S per cent. 1 

See also Page 15 


Smith Bros. 


As usual a cheer went tip in 
the Stock Exchange yesterday 
morning when the Smith. Bros, 
results were announced. Pen- 
haps they did not deserve.! 6o 
rousing a welcome, profits biting 
the worst for live years At, 
£8] 3.000 pre-tax. But .the divi- 
dend has been held ‘ (indeed, 
slightly increased at' the gross 
level) and just covered While- 
Smith has narrowly . met ~ its; 
half-time forecast that .the] 
second six months would com-' 
pare ** favourably ** with the 
first half when profits were 
i’4f)2.000. A f tail-off. in business 
in the last two months of 'its 
year, however, after Mr. Harold 
Wilson’s resignation, did not 
allow much of a margin to 
spare. . ‘ 

A- yield of 173 per cent on 
the shares of one of theiimbre 
consistent jobbing firms presum- 
ably says something about the 
stock market’s self-confidence. 
The low level of activity since 
Smith’s April year-end is, -of 
course, a matter for some con- 
cern since Smith relies on deal- 
ing rather than taking overall 
market positions. In -fact Smith’s 
turnover rose 5 per cent, or so 
in 197Si76, aided by. the addi- 
tion of a couple of new pitches 
in insurance and textiles {plus; 
property in the final few weeks)’/ 
But the decline and faU of the 
Kaffir market— where Smith is 


now in the precarious pi . f \ 
of being the sole johbe.i*|^3 
amounted to a major se i 6 
though .Smith may well 
remained profitable hen?, 

■See also Page 15 t <f 

BOC 

BOC has fullmgrd up'; 
useful second three month 
an even belter third qi 
Admittedly, a two-Uiirds : 

PElKus profits to £22. Rm. 

.25 per cent. ri*e in sales, t 
some once-and-for-all rtt 
; galnfftf.plns the fact ihs 
•quarter fc* normally the 
pony’s "best, but even .■ 
figures retied a good re 
in most of BOC:- basic tn 
. ..It was especially mart 
'Europe (principally the 
where trading profits haw 
hy 25 per cent, since the 
quarter. An upturn in ind 
gases led the way here 
some signs of recovery t 
metals and chemicals sid 
engineering remained dep 
Overseas. Ajreo's profit uj 
continues apace in the (ft 
adding in better profits 
Canada, North America:, 
contributing a quarter'd 
trading pmflts. Elsewhei 
Pacific- region is bounding 
And Asia and Africa ar 
fining well. ' - 

-'-BOC has raken advent 
the buoyant result.-! to : 

/extra £1. 5m. to its nine 
.depredation figure in hr. 
its /policy of deprcciarir 
tain assets on a r?p1ai 
cost basis. However, this 
-shiiuld have a marginal 
btily on the full year 
which," allbwmg for tiie a 
impact .of 'the holiday sea 
'the fourth quarter, shank 


the- region of £70m. 
agarnsf £47.4m. in 1975. 


See also Page U 


CCA Indices 


-Amateurs of indices c: 
pore over more than tit 
of statistics in the CSO s 
edition of Price Index ATi 
for. Current Cost .Acco 
The booklet now, gives 
of ihe composition of e. 
dustiy index so. that con 
eah'-aasess how approprt 
categories arc. It is p-. 
for -instance, to :.uess V 
June. 1976, index for 
expenditure, on plan 
machinery (1970=1 nn j i 
fors wholesale disriibuti 
only 162 for retailers 
retail index, it turns ou 
a ’SO per cent. weigh 
domestic TV receivers. 




presence felt as managing 
director. 

The communique carefully 
avoids any details of the nature 
of the policy differences between 
Sig. de Benedetti and Six. 
Giovanni - Agnelli. But Six. 
Agnelli is a forceful man used 


to running his own show. Until 
now. he has always had tbe Iasi 
word at Fiat. Sip. de Benedetti 
shares the forcefulness of Sig 
Agnelli, it is, said, although with 
less of the diplomatic charm with 
which the latter has clothed his 
iron fist. 


Continued from Page 1 


Barre new French PM 


ment, which is expected to be 
named on Friday, will give 
absolute priority to economic 
problems and that its objectives 
would be to combat inflation and 
stabilise the hard-pressed French 
franc, 

All this, however, is hardly 
sufficient to offset the tre- 
mendous political setback which 
President Giscard has suffered 

The way in which the Prime 
Minister's resignation was 
handled was highly unorthodox 
and publicly brought lo light the 
disagreements between the 
President and his Prime 
Minster.*, which have been an 
opcirsecreVfor ajon^liiuc. 

At tire ""end the "weekly 
Cabinet meeting, during which 
M. Chirac formally presented his 
resignation, the 'Prime Minister 


returned to his own office and 
took the unprecedented step of 
making a televis«?d statement 
justifying his move, and what is 
more, in extremely tough terms. 

Looking grim and tense. 
M. Chirac. 43. Ihe youngest 
French Prime Minister for more 
than 100 years when he was 
appointed, confirmed the wide- 
spread rumours that he had in- 
formed the President of his 
intention to resign as long ago 
as July 26. 

Then ’ he pronounced the 
phrase which is the whole key 
to the crisis: " l do not have the 
means 1 consider necessary at 
this* time to carry out my func- 
tions as Prime Minister effec- 
tively In these conditions I have 
decided to resicn." 

Personally opposed to some of 


Giscard ’s major social reforms, 
such as .the legalisation of abor- 
tion and the controversial 
capital gains tax. M- Chirac was 
also upset hy the new direction 
which defence policy has taken, 
and probably agreed with his 
parly that the decision to co- 
operate more closely with Nato 
undermined one of the most 
hallowed of ail Gaullist precepts, 
that of national independence/ 
Most of all. however, M. 
Chirac had become progressively 
angry with the President's 
tolerance of the calls by non- 
Gaullist leaders within the 
Government Tor the creation of 
a new Centrist bloc to push 
through Giscard’s reform pro- 
gramme. in spite of the fact that 
he had been formally appninted 
as the M co-ordinator " of the 
coalition parties. 


Weather 


U.K. TO-DAY 

HOT. chance of showers in S.W. 
London. Midlands. Cent. N. Eng- 
land 

Wind N.E.. light. Max. 31C 
(8SF). 

S.E. and Central S. England 
Wind variable, light. Max. 31C 
(SSFj inlandL 

E. Anglia 

Mainly sunny, coastal mist 
patches. Wind N.E., light. Max. 
30C (86F) inland. 

E., N.E. England 
Early fog patches lingering on 
coasts. Wind N.E., light. Max. 
2SC C82F) inland. 

Channel Isles,; S.W. England 
Fog -patches soon clearing, 
chance of - showers. Wind 
variable, light Max. 30C (S6F) 
inland. 

Wales,. N.W. England, Lakes 
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Wind variable, light. Max. 31C 
(S8F) inland. 

Isle of Man 
Wind variable, light. Max. 24C 
(75F). . 

Borders, Edinburgh, Dundee. 

Aberdeen areas 
Coastal fog patches. Wind 
variable, light. Max. 26C (79F). 
inland. 

W. Scotland, Glasgow, Cent. 

Highlands, Argyll 
Wind variable, light.. Max. 27C 
(81 F} inland. 

Moray Firth, N.E. Scotland 
Coastal fog patches. Wind 
variable, light. Max. 24C (75F) 
inland. ' 

■ Orkney, Shetland 

Coastal fog patches. Wind 
variable, light. Max. 19C (66F). 

N. Ireland 
Wind variable, light. Max. 26C 
(79F) inhind. 

Outlook: Little change. 
Lighring-up: London 20.30, 
Manchester 20.44, Glasgow 20.58, 
Belfast '21.02. 
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A meal makes a great reward for good work, one 
that will be remembered- 


And there isan easy way to buy an employee a . 
meal, as some of Brirain s most successful companies ■ 
have already discovered. 

The Bom and Schooner Innceutive vouchejr. 
Supplied in an attractive gift card, the vouchers 
can be personahsal with your company’s name and-' 
printed with your own message. 

You can buy the vouchers in any quantity, and 
to any value.They can be used in any one of 380; 
superb Bemi and Schooner Inns around the Country. 
You’ll be giving a reward of a succulent steak 

meal with good wines in a warm and friendly 

atmosphere. ’ 

And we're so confident both you and your staff 
will be happy with the scheme . that in our saleor 
return scheme wc’il buy back any vouchers that you 
don't use. 


’ Send theTawponfor more details {or rir 
MartirrGtant on 0272-397 161) . You could k 
ypimjlnnceflrivesffia tteirKTof’d.^- . 

- ■ ir%a bonus your employees will rcmein 
some time to come. 




f To (Martin Grant, Bemi Inns Ltd, 
j The Pithay, Bristol BS997BW. 

1 Telepllone :oij2‘ 297 1 61 . . 


NAME. 



pognrup; 






Talk to us about-Inncentive vouchers, and the 
discounts we can offer you. 
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